


#0065 04

7KH & DVSIDQ3RIR\ &HQMU &3& LVDQ

| QGHSHQGHQNGRBUR MEHVHDUFK WION
DQNEDVHGIQ: DWKIQVRQ' & (FRRPIF
SRONFDOHHJ\  DQG VHEXUW IMKHVRI

WH & DVSIDQ UHI LRQ FROMYMM \WH FHQADO
WHVHDURK | REXVR WH & HQMU

&38& DIP VDWEHFRP IQ) D SWHP IHUWBMHDUFK
DQG GHEDW SOMRP 1QWH & DVSIDQ

WHJ LRQZ MY UHBIYDQASXEGF-DWRQY/ HYHQN
SURWFW DQG P HAD SURGXFWRQ/ VR QAMUA C PC
D FRP SUHKHQUYH XQCHWEQAQ) R WH
IQMVYZ LCHG DI I DILVR WH & DVSIDQUAJ IRQ

: IW DQIGFOMYH \FKRDWD DQG IQQRYD
WH DSSURDFK WH & DVSIDQ3RTR & HQMU
SUVHQN D SOMRP Z KHIH GYHYH YRIEHV
|URP DFDGHP ID EXMCHW DQG SRR\ Z R
|URP ERW WH UHI LRQ DQG \WH CDWRQVFDS

MAQMDFWR SURGXFH AW FNGHDV DQG
LOLI KWWR WH RAMBQEQ) MXHVRI WH

&D\SIDQUIIRQ




FTTBHF GPN $1$ 15 TEFQU
&&BO/ JuJ

7KH & D\SIDQUHI IRQIVIQD SHIRGR

P RQ®P HQBGFHKDQIH ) P \WH EXG RAWR
7UDQ/ & DSIDQFRIGHANW J RZ 1Y

HARQRP 1V DQG HOMURGP HQBOWXHY \R
JHRSROFDOKLWHOHBSIQ) \WWH & DXFDKY
WV IRQIVP RAQ) 1QZ DNKDVWZ RXG KDYH
EHHQQLI EXTVR [P DI IGH D GHFDGH IR

7KV KDVP DGH WH ZRINR WH &D\SIDQ 3R &HOMJ RZ HQMIQ) W\
\ HDU DOWH P RUH FXADO 7KLY GREXP HQVZ KIEK HIFDS\VKOWA WH P\ UDG R
HYHQADQG WEVDEWRDG FRIGAMG B\ &3& 10 GP ROIMDWVKRZ \WHH
\KLW 1Q \WH B IRQ KDYH WDQDWMG IQR RH R RXUP RINSIRGAWH \ FDW\R
DM

fo) ZH KRIMG | RXAUP DRUFRQHBIFHV \BBDG RMDARY : DKQ\RQ
' & 1HZ <RMN D@5 /RIERQ KHG PDQ \PDOBUHHIV 1Q : DKQWRQ
1XP HRXV WP HV &3& ERXI KW HMHUGDGHY IRP JRYHIP HQVEXUGHW
ZR@G DG WH QRQ JRHIP HQEOVHRRUZ KR DB WDSIQY WH WIIRQ 2 XU
WDP P DGH QP HERXV\WEV WY\ HDUVR GHWIZDMRQY DFBRW ( XUERSH \MH 6RXAN

& DD DG &HMWDOSMD Z KHH ZH JDIQHG 1 IWAWKDQG NRZ BGIH 1P
SR P DNHYDQG SUWDW VHRARUMENH KRCGHY

7KH HIG BAXOR WY Z RINKDV EHHQ HYHQIV DG SXEGFDMRQY/ \KDAH GPVIKH
QP DU P RP HQRUWH & DSIDQBIIRQ Q RXUNDP BBDVHG P DRU

SXEGDMRY/RQWRSIEVAKAK DVZ DWLDQG HHJ\ VXU FUMEDCP IGHDO \WH
0 IG3BI& RUCRIDQGP RW

&3&VEHIWHR IRFXVRQDIG GBI R XQEHWEQEQ R WY W IRQUWP DIQ/
XPDWKHG : H BRNIRZ DG \R DQG WH XM ZRINR SIRIAQ) RXU

DXAHJFH Z MY KU K TXOQW GABIGGE SR DG DDOW

(13DQLLW




YHELDW  SJ
ODWFK SJ

$SUO SJ

0D SJ
XH S
6HSWPEHU SJ
1RYHPEHU SJ
' HFHPEHU  SJ




&3& <HOUQSHYHZ .

Y 9-1-10%

" 6 4 4BUFHZ S$ FOBM TB BCE UF $ BVDBTVT / FX 1PND ZPS B/NQ

1HZ DM\ SURSRD® | RUWH IGFRPIQ) 8 6 DGP IQUADWRQ VR \IXFFHW X@® Z RUNZ W WH
FRXQAUHVR & HQADCEMD DQG WH & DXFDVKVZ HIH GVFXWHG DWD -DQOU & DVSIDQ3RTR
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7DMPRY $ 1HZ 8 6 6WDWMI\ | RUS HQADGE D DQG WH & DXFDVXV ™ UMMQE\ 6HQRUS.3&

) HBZ %S &SD3VEFOT PME |RIZ HG E\ GMFXWRQP RGHIDMG E\ &3& YRDIG & KDILP DQ
"NC U 3D BE ) PBHBCE Z W 6HQRUS HQMU RUSWDWMI LF DG, QMIDWRIDB\WGEHY

9 IFH 3UNMGHQWBQFMVCEF DQG 6HQRUH XGRQ QMMM ) HBZ - VLF $ PGFZ 7KH
SDWFLSDOQN GVFXWHG UHFHQAGHYHESP HONIQWH & DVSIDQ W IRQ SRMQADOFKD@IQ) HVDQG
RSSRUMQWAV | RUHKDGFLQ) FRRSHIDWRQ DQG WH UHI IRQDAP STFDWRQVR! IGFUHDVHG 8 QMG
6VEMAVHQI DI HP HQV' MAXWIRQVH SEUHG SRTIF\ UHFRP P HQEDWRQY | RUWH IGFRP IQ) 8 6

DGP IQWADVMRQ EUQJIQ) VR HWHUGSEP DW H SHW DQG \SHFIDDW DVZ HODV.J RHIP HON
SRR P DNHY
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~, \DZ WHP HQGRXVFKDQI HVGXUQ) P\ WP H LQ 7XUNP HQWEIQIQHYHY \SKHUH Z KHWHUWDW
SRONFDOWDGH [QEXMGHW RUHYHQIQKXP DQUI KW ™DIG IRP HUS 6 $P EDWDGRUR

7XUP HOWDQ. BW FX , NNPX GXUQ) D GVFXAMRQDWINH & D\SIDQ3RTE & HOMURQ
DOOY . @PRZ GVFXWHG SRONFDADQG HFRGRP [E GHYHBSP HQNV1Q 7XUNP HQWEIQ DG WH
&D\SIDQUIIRQ RIHIQ QLI KWIQR KRZ 7XUNP HQWBQLY SHIFHYHG LOMIDWRD® Z KB
DOR H DP 1QQ) WH SHYSHPWHV DQG SRTIFIHVR WH 7XUP HQJ RYHUIP HOARQD IDQJH R N
MXHY ) RBZ Q) WH Z HBRP H UHP DUWE\ &3& 3UWMGHQMGIBO/ J&J & KDIP DQR WH &3&
YRDG" N CBTTBEPS $U 3Dl BE ) PBHMCE IQARGXFHG. PRZ  DQG \WHQ& 3& 6HQRU

) HBZ &SD 3VEFOTI PNE P RGHIDWG WH GMVFXWIRQ
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"0\ ELJJ HWFKDE®QI H DV DP EDWDGRUZ DVWILQ) VR SDIQADQ DFFXUDW SIEVMUH R

7XUP HQWEIQI RUR I EIDYIQ: DWKIQIWRQ RUHD® IRUDQ ERG. 7XUWP HQWEIQLQ: DWKIQIVRQ
FILFGN\X | HY HYHQWRGD. |URP \ HDWDQG\ HDWR GHI DAWH UHSRWY)  7KDWQHI DWH
UHSRWAQY , WIQN REIXVFDWG DQG RYHWKDGRZ HG WH SURJ UHW/ WDWIXUNP HQWEIQKDVP DGH
RYHUWH > LYH@ HDLY, \SHQAKHIH ™DIG . P RZ  +H DOR QVFXWHG 7XUP HQWBQV BQ)
WBQAQ) SRIF\ R SRMYH GHXAWDOV KL KD KW IWURBH IQWKDSIQ) WH FRXQAY VIRUHI Q
UHDMRQ/ DQG QRMG KRZ WLYSRIF\ KDVIQ OHGFHG 7XUNP HAWBIQV GISEP DME DSSURDFK
D@Z 1) WWR P DIQBAQ EDOGFHG DQG LQGHSHIGHQMHDMRQKISV Z I RIMHUCQDWRQY Z KB
DYRGQ) HQRQ &P HOAQ UHJ IRQDADQG J BEDAFRATFW ~

. @ RZ DOR JDYH KIVYHZ VRQHHU\ G QP [EVIQWH B IRQ HVSHFID® VIV D WV

7XUP HQWEQ $FFREQ VRKP 5XWDVSURSRDOR IRP DR FDMIG J DVXQARQZ W

. D] DNKWBIQDQG 8] EHNWEIQE\ UHYHWIQ) WH SISHIH | BZ \WDWRGFH WDQUSRUMG 7XUNP HQ

J DVVR IW & HQADCE IDQ GHLI KERW FDXVHG SRONFDQ UFWRQ EHVE HHQ5X\WMD DQG

7XUP HQWEIQ ™ KIGH WH UHDMRQKLS Z W 8] EHNWEIQUHP DIQ/\RTS $\KJ DEDAY/ UHDMRQKLS
ZIW 0 RFRZ DO \RRND KMEHFDXVH R WLV $ 33 IRQDQI DVXQRQ SIRSRHG E\ 0 RFRZ LV
D QR JR | RU$\KJ DEDWKH IWHHG

$P EDWDGRU. @ RZ DEGUHWHG D Z 1IGH IDQTH R IMKHVZ KIBI VSHDNGQ) VR WH OU H 1Q SHYIRQ
DXAHGFH LFOGQ) 7XUNP HQWBQV B IRDAMOMRY H I RW\R P W DWW Z DMUDQG RIHU

HOMLRGP HQBAWKHY FRXQMUWURIP H I RW DVZ HODVIW UHDMWRQYZ W \WH 7DEEDQ
JRYHIP HONQ$ 1 J KDQWEQ / DWD $P EDWDGRU. @ RZ J DYH KV YHZ VRQZ KDVWKH SURUMV

\KRXG EHIRUMH GZ 8 6 DGP IQVADARQUHI DUEQ) W ELOWIDOMHDMRQ/Z WK 7XUNP HQWEBIQ

SHDG WH | XQSUHW UHBDVH KHUH
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(P SKDV]LQ) WH FUMFDCP IGHDCSRMQIDAR SNIDIGH WH 6RXM & DXFDVKY DQG & HDCHMD Z DV
WH IRFXV R WH &D\SIDQ 3R &HOMYV &3& )HEDODV  ZHEIGQDU ) RXUH SHWDDOW
SBAVHOMG WHU YEZV %6 " SFM$PI FO 0DQUIQ) ' IBWRPRUR WH QMIDIRDO7D DG
QFVF HOAHOMU 78 IR QHJ\ * BZW  6HPXUV 100" M BVT 0 DQUIQ) 3DMHUR &RH
&DSMIO/& 3FFE #BLFNPF ' IWARUR SHVHDIK DG 3WRI WP VR WH* GEDY QHJ\ & HQMU
DAKH $VDQIF & RXQAODQG %S &SD 3VEFOT P 6HQRU) HBZ DW&:3&  7KH RIH GVFXWIRQ
DEAVMHG DBDV R RSSRUMQW | RUFRRSHIDARQ EHE HHQ \WH 8 QWG 6\BAMY DQG WH JBDMJ
& DVSIDQFRXQUHVDQG DOR 8 NIDICH IQVHRXULRY) AW LE P IQHID® DVZ HODVIQAYHMI Q) \KSSO
AOIQ/DZ D, 1P &KID

TKH Z HAIQPUOX(AHG D QHZ &3& SR\ UHSRW'$ * XCH IRURIAPDNHY +RZ \R 0 HHAB6
6WDWMI IE O I[CHIDOL HHEV™KDWY DYDIDE®I RITH ~7KH WHSRWSIRMGHY D MJ QLIFDQADP RXQAR

IQUI KWQR \WH SRMQIDCR WH & DVSIDQ UHI IRQIQWP VR FUMFDCP IGHDO™DIG & 3& 3WMGHW
&GBO/ JRIQKVRSHIY WP DBV
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7KH QWFXWRQ PRCHIDMG B\ &3&V %60\E &KDIP DQ" N CBTTBEPS SU 3D BE ) PBHBCE
IRFAHG RQ WH FUMFDOGHHS IRUD KROME DSSURDAK \R \WH 8 6 \XSSO® FKDIQ | RUDWM) IE
P QHD® SDMEXDD [QWH IDFH R &KV GRPIDIFH R \KSSRV DG WHIQQ) ™/ RRNGQ) DAKH
WUH B IRQY 1Q \WWH BBRW, ZRXG \D\ &HQADCBMD DQG HGHAD® . D] DNGBQ D WH ®DG
\RXFHR DZKRBIDQJHR WD HOW P IHDY |RBZ HGE\ SNIDIQH DQG \WHQIRBZ HG B\ 6RXW
& DXFDKY™DIG $ UHEB RKHQ 6SHDNQ RQ& KIQHWH GRP IDFH R WVVHRRU & RKHQWHG \WDW
& KD KDV YLMD® FRQURBIG \WH DFFHW/\R DQG SRFHWIQ) R FUFDCP IGHDOMGFHWH -V
DQGMERHVQRNK DZD\ [P XMQ) WDUH HDWYDVD \RIDMI IE Z HDSRQ: MKVI P & RYH & DSMIO
KDMQ) \HRXUHG P IQHIDGIFHQAVIQ. D DNOEQLQ 31Q $ADXVR | HIHG IQLI KWV \WH P 1QC)
IQEMY 1Q ERM WH 8 QMG 6\BWA DG WH & DVSIDQBIIRQ ~, Z DVDEG \R \KRZ ERK G \WH
IWV7XPS DCP IQWIDIRQ DG \WH %GHDQ DCP IQUADIRY \WWH 1 DIRIDOGHRXIA & RXGAO \WH
' HSDWHQVR 6\ DQG WH ' HSDWWHOVR &RPPHFH Z KDWFRFHWIRY/ RIHIG B\

. Dl DNKWEQ BRNHG @H DG \WH. DOBBIG] HG WHUNKSSRVW'S GKDXV QRWMG 5HHG YDNHP RWH DAR
\SR\HR WH DAMQIRQSDIGE\ WHOMMEZR S 6 DGEP IQUMMRQ/RQINKHY DIWRADWG Z MY \KSSD
FKDIQ GHSHIEHR RQ &KICD IRUWDMIIE PDWMIDY ~$ EL) JDS KDV EHHQ DQ DEIOW |RUWH
DGP IQWIDARQVR \EINH DB RWAD KRIVE DSSERDFK VR WH HQMH\XSSO FKDIQ™KH\DIG

& KHANRAVWH Z HEICDUDBQ) Z IMWH | XCSUHWUHBDVH L FS-
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2 Q)HELDV  WH&DVSIDQ3RIA &HQMU &3& KRWMG D IRXQBEEGI GAMFXWIRQIQIW
/RQGRQRIIFH 7KH GVFXMRQ P RGHDWG E\ &3&V8QWMG.. IQIGRP $GMRWIBWE . PSBO
| RFXVHG RQH SEUQ) RSSRUMQWAVI RUMH 8 QWG . IQIGRP DQG WH 8 QMG 6V IQWH

& DXFDVXV DQG & HQADCHMD  WHFHQAGHYHBESP HON SRIMQADCFKD@IQ) HVVR GHHSHU
FRRSHIDWRQ DG WH UHI IRDAP STFDWRQ/R! LGFWHDVHG HQJ DI HP HQV&. 3& GHBU DWRQ
LFOGHG $GMRY %RDUE 0 HP EHYYBWE . PSBODQG+BN FT 41 B 6HQIRU) HBZ %S &SD
3VEFOTl PM DQG 1FT.EFOUSGHBO/ J&J

&3& 6HIRU) HBZ %S &SD 3VEFOTI PNE SUMVHQMG KIVSRIE\ SDSHU HONBG $ 7UDQ/
&D\SIDQ7DVIARY $ 1HZ 8 6 6WDWI\ | RUS HQADCHMD DQG WH &DXFDVKY $ QHZ &3&
SRIF\ BSRW'$ * XIGH | RUSRTIF\ P DNHY +RZ VR0 HH86 6WDWI LE 0 I[GHIDAL HHGY ™ DV
DOR \KDUHG Z W WH SDIWFLSDQN Z KR GVFXWHG WH FUMFDCP I(GHDCSRMOADCR \WH
&D\SIDQUHI IRQ DVZ HODVGAEYHW IQ) \KSS® FKDIQ/DZ D\ |RP &KICD
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2 Q)HEUDW  &3& KHGDPHHWY Z W WH QHZ $PEDWDGRUR WH . \U\] SHSXETFE \R
WH 8 QWG 6\ JCFL . PNEPHB[ JFW' XUQ) WH P H-MQ D GVFXWRQDQG H FKDQIHR
YHZ VVRRNSOFH RQWH SRIFIHVR WH QHZ 86 DGP IQMADWRQ DQG WH SURSHRW I RUS 6
FRRSHUMRQZ IW WH UHJ IRQDQG Z W . \ U\ ] WEIQ [Q SDIWEXDU
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2Q)HELDV  &3& $GMRY YRDE0 HPEHUS . BSTIB. D} BX 0 MW¥F DQG&3& 6HIRU
) HBZ %S &SD 3VEFOTI JPNE SDUWFISDWMG DVASHDNHWIQWH & HQADGHMD 6\ P SRUXP
RUDQIHGE\ WH' HSDWW HQAR 6@ME  ( DWM®D( XURSHDQ6WEHY DVINH 8 QYHWW R

7H DVDVSXWAD ' U SXGHQKIRT \SRNH GXUQ) WH 6 HFXUMW 3DQHOKLI KO KW 8] EHNWBQV
EURDGHUMHREXUMW YIMRQ DQG IWHYROIQ) UHJ IRIDAFRRSHIDMRQ ZKIBI' U0 F* (DZ 2 OH

| RFXVHG KHUUHP DUWRQJ RYHIDGFH GHYHBSP HQN1Q 7DNNWEIQ
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2 QODUK  LODQIQMYHZ Z W $OD] HHD &3& 6HQRU) HBZ %S &SD 3VEFOTI PNE

\KDUHG QLI KWRQ:  DVKIQI \RQV SROAFDODQGVFDSH DQG W UHDMRQY Z W & HOADCE D DG
WH & DXFDKV
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20$SUD  &3&VS8QWMG. LQIGRP $CMVHWYBWE . PO DQG 3UMGHQARGIBO/ J&J
DWHQGHG WH 6 DP DUDQG & @ DM ) ROP  RUDQ] HGE\ WH * RYHIP HOAR WH SHSYXETF R
8] EHNMWEQLQFRRSHIMRQZ W D QP EHUR! LOMIDWRQDARW DQ] DWRQYDQG SDWEHY 7KH

IRXP VHYHVDVD NA [QMIDWRIDCSOMRIP DIP HG DWRMUQ) FTP DWW GDBI XH \KDUQY
H SHUHQFH DQG SURP RWQ) \KWRACDE®! GHYHBSP HQAQMDWHV IQ & HQADCH D



&3& <HOUQSHMHZ

" QSM 7 J1AT WP 5CMIIJ ( FPSHB BCE : FFVBO " NFQOB

20$SUD  &3&VSQWMG. IQIGRP $CIVHWBWE . PBBOYMWG 7EI0L * HRUID ,Q7EIDM
0 RIDQKHT P HAWI VZ IW WH ( FRGRP\ ) RUHI QDQG ( FREJ\ 0 IQUAIHVDQG ASEP DVRQ
WH 0 IG3BI & RUCRUDQG &P DM&KDQIH 2 Q$SUD 0 RIDQWDYHBIG R <HIHYDQ
$UWPHQD Z KHW KH KHT P HAWY VZ IW J RYHIP HQAR | IEIDY P HP EHYR! \WH SDUDP HOW
DFDGHP D DQG GSEP DVVR GVFXWE 2 3 SHSDUMRY/
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3PVCEWBCM WIDVTTIPOPOG6 [ CFLITBCT ABUFHD 3PM O 48-CHU FOQICH FHPCBM
$ POCOFDUNLY

~: HP HHMDWD P RP HQAR WDQJ RUP DWRQIQWH & HOADGEVD WHIIRQ  SUR RXQG

WDQU RIP DARQLY XQGHZ D\ DFURW RXUUH] IRQDQG WH QHZ. [ URQAHYR FRRSHIDWRQ
SDUEXOUD Z IW \WH 8 QWG 6VEMAV DQG WH EURDGHUZUDQY & DVSIDQFRP P XQW ™DIG

$P EDWDGRHBWIRO 7 BLI BCPWWH 0 DQDJLQ) ' LWARUR 8] EHNWEQV, QMIDWRIDO
QXM | RUE HOADGSMD ,&$ GXUQ) D GMVFXWMRQDVINH & DVSIDQ3RTF & HQMU &3& RQ
$SUD  7KH GVFXWIRQI RFXVHG RQWH VDWW [E 1P SRUBGFH R 8] EHNWEIQV URBI LQWH 7UDQY
&D\SIDQ5HI IRQ DVZ HODVWH | X\WWUH WDIMPVRY R 8 6 8] EHNWEIQELOWUDOHDMRY/

H SBUQ) RSSRUMQWAV | RUHKDGFHG FRRSHIDWRQ EHE HHQWH \E R FRXQAIHV & KDILP DQR!
WH &3& YRDIG$P EDWDGRU UW 3D BE ) PBHNBCE JDYH Z HBRP IQ) WHP DUWDQG

P RGHIDWG WH GMXWIRQ &3& 6HJRU) HBZ %S &SD 3VEFOTI PNE \SR\H R \WH WDSIG DM
R FKDQI H [QWH W1 IRQDQG Z KDWY FDQP HDQI RUWH | X\MUH

$P ED\WDGRUIDNKDERY DEAWHG WHFHAGHYHBSP HQVIQWH & DVSIDQUHI IRQ SRIMQNDTIFKDGIQ) HY
DQG RSSRMAMAY |RUHIDGAQ) FRRSHIMRQ DQG WH WIIRDOIP STFOMRY R IFBDVHG 8 6
HYDIHP HQV$ FHQMDOSDIWR' 9DNKDERYY WP DBV | REXVHG RQ WH FUMFDOP IGHDOSRMQIDOR
8] EHNWEQ 9DNKDERY PHQIRQGWOWZ MK R® R 8] EHNWEQV\MILRY DG, JHRBIIED®
WOH HG WHHDW  DPWYH WU HDW P IQHDO'SIRVMFVZ R EIIRQIQYDGH
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JRBZIQY) WH WRXQGEE® GVFXWRQ WH MJQQ) FHWPRQ IRUD OHPRD@®® R
8QEHWEQEQ) OR8 DJUHHP HOAEHE HHQ&3& DG ,.&$ VRRNSOFH IQWH &3& RIIEH 7KH
0 RS QLY D \KDWG FRP P V? HOMR | RAMIQ) FRRSHIDWRQ P XWDOXQGHWIQEAQ) DQG
FRDERDARQ EHEZ HHQ WQN \BQW 1Q WH 8QWG 6\BWA DQG 8] EHNWEIQ 7KIRXIK WLV
SDUWEHIKIS WH VR RUDQ] DMRQ/ ZIODP R WHQWHQ EOWDOUHDMWRYY H FKDQIH

H SHWYH DQG SURP R RQAIQUWWYHV WDWDGGUAW IMKHVR P XDAQMUINY

SHDG WH | X@SUHW UHBDVH KHUH

E " OOVBM BEVBW 4WEFOU$ POFF-CDF FO° FOBM TB

2Q3$SUD  &3& $GMRY 9RDG 0 HPEHUYS . BSTIB . D BX 0MF GHOHBG N QRM
UHP DUV HQAMBIG ~6WDIQY DQG 3RMQIDOF DIV 7UP SV( YROIQ) - RIYHZ DQG WH ) XM R
&HOADOSMD DAWMKH © $QODO* IDGXDOW 6\WWGHQM RQHHGFH RJDQ] HG B\ WH +DUDIG
SQYHYMA ' DMV &HQMU IRUSXWIDQ DQG ( XUMDQ 6WGAHY ' U 0 F* Z 2 OHV N QRM
UHP DUV | RFXVHG RQ KRZ - UHFHQAI HRSROWFDOVKRFNAGFOAQ) \KUWY 8 6 1RUHIQ SRR
XQGHU 3UMGHQNV 7P S—P D\ GUIMH D SDWDAJP \KUIWIQ &HQADO$MD H DPIQQ) \WH
IP STEDWRQY | RUS$ P HUFDQ HQJ DI HP HQAJ UHDWSRZ HUFRP SHWARQ DQG WH VIADWAT LIE FKREHV
| DAIQ) WHJ IRIDABDGHY DP 1G J URZ 1) J REDOXGFHIBIQN
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~ W WH FRRSHIMRQ R & D\SIDQ QMRIDOWEMY WLV B IRQ FDQ EHFRP H D \WDWJ IE \WDGH
FRUIGRU EHE HHQ ( XURSH DQG &KID ™\DIG /REG YBWE &BOT R : DWRG GAUQ) WH
QVFXWRQRUDQ] HG B\ WH &D\SIDQ3RIF &HQMU &3& DWIKH +RXH R /RBVIQ/RQERQ
SQWG . IQIGRP RQ$SUD  7KH GVFXWIRQ PRGHDWMG B\ &3& $GMMRY 9RDG 0 HPEHU
BN FT 41 B IRFXVHG RQH SBUQ) RSSRWYQWAV | RUWH 8 QMG . IQIGRP 1Q WH & DXFDVKV
DQG &HQADOSMD  UHFHQAGHYHBESP HQV  SRIMQADOFKD@IQ) HV VR GHHSHUFRRSHIDARQ DQG
WH U IRQDOIP SEFDWRYY R IGFUHDVHG HQIDIHP HQV &3&  GHBU DURQ [FOGHG $GMRY
YRDUE 0 HP EHU-DP VKD 6HQRU) HIBZ %45 &SD 3VEFOTI PN DQG 3UMGHOARGHBO/ J&J
7KH HYHQWVEWRXI KWVRIHMHU D ZIGH (DQJH R SDWFISDQN  LGFOGEQ) DP EDWDGRY DQG
ASEPDW R UHIIRDOHPEDWHV 1Q WH 8. PHPEHY R ERM FKDPEHY R WH %MK

3DUDP HQMQMIDWRQDH SHW DQG P HAD WHSUNVHQEMHY
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+RWAQY WH HYHQV O HPEHUR WH +RXH R /R /RG ' DYIG (YDQV JDYH ZHBRPIQJ
UP DUV KUKDKWY WH JHRSROAFDODQG HFRGRPIE JQLIEDGFH R WH 7UDQY &D\SIDQ
U IRQ @HIQ) IR WH P RGHD 6IBI5RDG /R ( YDQV\SHFLLLED® HP SKDM] HG $] HEDINAQV

URBI DV D UHIDE®! SDWHU DV Z HODV WH & D\SIDQ UHI IRQV DEXQEDGFH R FUMIFDOP I[GHIDO
UVRXUFHV

~Q KV RSHQQ WP DUV 3WMGHOVR &3& &GIBO / J&J XQEHIHG WH UHIIRQV JURZ QY

QSEP DWF HIDIHPHQV™ XUQ) &23  $]HUEDINMQ . D] DNKWEQ DQG 8] EHNWEQWI GHG DQ
DJ UHHP HQVRQ DAMUDWH HHJ\ FRRSHIDWRQ 3OQV IRUD \KEP DUCH FDE®! \R WDQWP IW
HEPWEIW R ( XUIRSH YD * HRUID D DOR QRIE® ™KH CQRMG DCGAQ) WDWWH 8 QWMG
IQIGRP DOHDG. KDV HWIEQKHG HFRGRP IE WAV 1Q WH UHJ IRQ DQG VHHV SRIMQADO RUGHHSHU
FRIDERDARQ

&3&>V 6HQRU) HBZ %S &SD 3VEFOTI PNE VWG WOWD PRGHD HD R H SBUIDMRY IV
XQEHZD DFRW WH WIIRQ GIMHQ B\ I QLIEDQNDGYDEFHP HQV 1Q FRIGHAWHW DQG
L DVAKPWUH ™2 YHUWH SDUAKUHH \ DY WH 0 IGGBI & RUIGRY-WH 7UDQY & DVSIDQ WDQSRW
WRXAW—KDV EHHQ GHYHBSHG IIRP WH JURXQG XS ™KH WP DUHG “7RGD\ WLV FRUIGRU LV
DPAYHO | DFLOIMEY) WDGH EHVE HHQ$MD DQG ( XURSH Z WK J @EDOR] MV FRP SDQHV\IXFK DV
-DSDQV 0 DHUN DUHDG. XWD Q) WH WRXAWM : KDWZDV RFH D WDWUIE YMRQ KDV QRZ

EHFRPH DQ RSHIDWRDO WDOV ™) RBZIQY) WH RSHQQ WHPDUV &3& $GMRY 9%RDG
0 HPEHU4BN FT 41 BSQ IQARGXFHG WH DP EDWDGRIDOSDGHO Z KIEK IGFOIGHG WP DUV | RP

WH $P EDWDGRYR $UPHQID $] HEDINAQ 7 UN\H DQG 8] EHNWEIQVR WH 8.
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$] HEDIAQV $PEDWDGRUR WH SQWG . IQIGRP  &ND 4VIEZN BOPW KL KD KWG WHFHQN
VIIGHV 1Q B IRQDOFRRSHIDWRQ GRAY WDWHQKDGFHG FRQUHPRMW LV GHYHBSIQ) RU DQFD®

IURP Z MQWH W IRQ +H Z HBRP HG SURJ BWIQ QRUP DO DMRQH | RWEHE HHQ$ WP HQD DQG
$] HEDINAQ HP SKDM} IQ) WH YDOH R QUHPWGED®EI XH DQG UHI IRDORZ GHUKLS 1Q BAROLQ

Q\SXWV 7+ B BV $P EDWDGRUVR WH 8QWMG . IQIGRP 0 TNBO, PBBZ &SB  HFKRHG WH

JRZIQ 1IOMIDWRQDOIRFXV RQ WH UWHIIRQ (RWQY W UMQJ SURP ICHAFH RQ WH © HMMD
DIHQED ~7+ U\ H KDVRQ FKDP SIRGHG WH GHYHESP HOAR WH 7UDQY & DVSIDQ FRUIGRU DQG

FXUWHQAD HRSROAWFDOFRQEMRQY QRZ VKSSRWP HDQQJ I XOSUR] UMW ™KH WG ~5HFHQAD DV
XSSO DI UHHP HQIV DQG Q) UDVAKPMUH LQWDWHHY FODUD GHP RQIIDW WY P RP HQMP ™

8] EHNMEQV $PEDWOGRU VR WH SQWG .IQIGRP 3BWI BO 6TNBCPW KUKDKMG
8] EHNWEQV VADMI LE SRVWRQ DVWIKH KHDWAR & HQADOSMD HP SKDV Q) W FRP P IW? HQAMR
D W IRQDODSSWRDFK 1Q DAAHMQ) \KDUHG FKD@IQIHV +H DER XQGHWFRUG 8] EHNWEIQV
FRIDERIDARQ Z W $] HEDINAQ 7+ W H DQG * HRUID RQ DGYDFIQY) HHUJ\ DQG FRQGHAHW
LQWDWYHY DFURWWH & DVSIDQ6HD  $P EDWDGRUR $WPHIDVRWHS. 7BS/[ | BO/ FSIFTZBO
HP SKDM] HG WDVWKH UHJ IRQ GHHGV BQ) WP SHDFH Z KHUH DOWH FRXQAIHN DUH FRQOHAMG
E\ DPWYH HFRQRP IE. SROAFDODQG FXGMUDOAY QWY UWHI DB KH \SRNH RQWH & IRWUIRDGVR

3HDFH IQWDWYH B\ KLY J RYHGP HQAWWR XCEGFN DOADQSRYBMRQ DG FRP P XQEDWRQ &N/ 1Q
WH B IRQ
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#BVZS | BO/ VECBND & RXQHTRU RUSRDAFDCS | | DI DVINH ( PEDW R . D] DNKWEIQVR WH 8.

HP SKDM]HG WH UHIIRQV WDAGHW 1RU IQMIDMRDO FRRSHDWRQ +H KUKDKWG WH
( XURSHDQ 8 QRQV BFHQAH I RWW VR WHQI WHQ FRQUHPWW [Q WH & D\SIDQ UHI IRQ WIRXIK
IQUWDWHHY \XFK DV WH * GEDO* DMZD\  6HQRU&RXQHMBUR * HRJIDV (PEDW R WH
SQWG . IQIGRP / VOV. PTBTI WM WD | P HG WH FRXQAIV RQ) FRP P IM? HQAR GIDEJ XH
DQG DPWYH HQJ DI HP HQAIQWH GHYHBSP HQAR WH 7UDQV & DVSIDQ FRUIGRU

SHDG WH | X@BUHW BHBDVH KHUH

/ BWHBUOH ( FPOPNMLDBMA | BT $ FOSBM' TBST 2 VFTUGS" VIPCPN Z BCE 4VTIBXBCW
YFVNAQN FQU

2Q$SUD  &3& 6HQRU)H®Z %S &SD 3VEFOT PN SDWWFISDWMG DV D SDGHIMMOQ WH
ZRINKRS ~1DYJDWY * HRSRDAFDO 6KUW &HQADO $MDV 4 XHWW IRU $XRERP\ DG
BXWBLCDE®! ' HYHBSP HQVMRUDQIHG B\ * HRUH : DWIQIVRQ 8 QYHIMAV & HOADO $\D
3RIDP &$3 DQG WH QMMM 1RU ( XIRSHDQ 5XWDQ DQG ( XUMDQ 6WAHV ( 5( 6
6SHDNQ) RQ WH SDHOW®IG “6\WFN %-AZ HHQ * WDW3RZ HY'  &HQADOS$MD /RRNQI 1RU
(FRRPIE $XRQRP\ DQG $AMIDWHV™ U 5XCHOKIRG GVFXWHG WH UHIIRQV SXUXWR
HFRQRP [E DXRGRP\ 1O DQLGFHDMQI ® P XAIBROUZ R Z W D SDIMEXOUI RFXVRQH IRWE)
& HQADCH IDQ WEMA/VR GLYHWL\ WHUHFRGRP IHV

<RXFDQZ DWK' U 5XGHQKIRGV WP DINVKHIH EHIIQQQ) DW
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2 Q0 D\ &3&\V8QAWMG. IQIGRP $GVHU DMG 0 RUDQYIMWG $\KJ DEDW7ZXUNP HQWEIQ I RU
“WH ¥ & HQADGSMD & @ DW & KDQJH & RQHIHFH &$&8&8& RJDQ]HGE\ WH 5HIIRQDO

( QMURGP HQEICR HQAH | RUS HQADGEMD &$5( & & TFNKHMH R DG’ DMG 0 RIDQVXP P DU
R WH FRQ HHGFH

6 4 ( FPSHB 4 BUHD 3FTFU6 CEFS4 DSAXY ° *OFSMRX XU "/ FX;

2Q0D  $CDWIM\D/DYUD IRP $] HEDIAQ QHZ VDIHR $1HZ = 79 IQMYLHZ HG &3&
&KDUP DQR WH 9RD\WG" N CBTTBEPS FU 3Dl BSE ) PBHMBCE R GVFXWWH FXUBHOAS 6

DGP IQVADMRQV | RILI QSRIF\ WRZ DU WH 6 RXWM & DXFDVXVDQG WKWDY WBGFH RQ
* HRUID

© DK WH IOMYHZ_KHB



&3& <HOUQSHMHZ

580T $ BTQBO7 PDFT *CGEBTWB/DOYWS . TFBM BE %Q¥MNBD Z0 'PD T ° 8 FCIBS

5MQ) LOMIDWRDOIQMIVMO WH & DVSIDQ UHI LRG-HIGHMMURXI K. KHL KWMGHG GS®P DWE
DRMW DQG JURZ 1Q) JGEDOI RFXV RQ WH DUHDV YOWAMVHYHY R FUMFDOP LGHID®-Z DV WH
FHQADONM-PH R D ZHEQDUKHG RQO D\ E\ WH & D\VSIDQ3RIF\ &HOMU &3&  7KH RQIEH
QVFXWIRQ XGBDFNHG WHFHQAVGHYHBSP HQN 1Q & HQADOS$MD DQG \WH & DXFDVKV GVEXWMQ)
Z KDWFRGFUAM MMSV N RXAMGH DRVRY FDQ VINH VR KHS GHHSHQ | XUWHUHQJ DI HP HQAZ W
WH UHIIRQ 3DQHDMV LGFOGHG $PEDWDGRU " NN #BZFM $PEDWDGRU R . D] DNKWEQ \R
$]HEDNAQ %S ' BS] *TNBJYIBEF 0 HPEHUR 3DWUDPHQAMR $] HEDINMQ DQG 91IFH 5HAVRU
$] HEDMIQ' ISBP DWF $FDGHP\ $' $ $PEDWDGRU. BW FX , \NPX &3& YRDE0 HP EHU
DQG ) RIPHUS 6 $P EDWDGRUVR 7XUP HQWEQ $P EDWDGRU+BVIRO 7 BLI BCPW 0 DQDJ QY
' WHARUR WH . QMIDUWRDO, QMMM |RU&HQADOSVD 1Q 8] EHNWEQ +BNFT 41 B &3&
YROUG 0 HP EHUDQG ) RIPHUSQWG . LIGRP 8. $P EDWDGRUR $] HEEDINIQDQG . D] DNKWEIQ
DQG %5 &SD 3VEFOTI PME 6HQRU) HBZ DV&:3& P RGHIWG

~: HKDYH \HHOD |0 R GISEP DWF HQJ DI HP HOAZ WY WH UHI IRQ RYHUWH OVAIHZ. P RQMY
ZKIEK \KRZV WH &D\SIDQ WHIIRQV IGFBDMQ) P SRUBGFH JEED® ™\DIG &3& 3WMGHQV
&GHBO/ J&J HVSHFIDM KL KW KW WH ( XURSHDQSQRQ (8 &HQADCHMD 6XP P VKDWIRRN
SOFH |Q 6DPDUDQG 8] EHNMEQ [Q $SUD &RPPHOAMY RQ WH 8 6 HQIDIHP HOMQ WH

U IRQ 1LWADIG ~: HYHVHHO(8 WH* XOFRXQAV DQG RWHUI BEDCDRVRY P RUH HQI DI HG
LQWH W IRQ EXW \IWOEHHYH WDWDV D JBEDOSRZ HU 8 6 HQI DI HP HQNV IQ WH B IRQ Z 1O
DP SO\ DQG Z H Z IGKHDUP R FRMHIDWRQY RQ WDWP DAMU™KH GVFXWMRQ P RGHIWG E\

&3& B6HQRU)H®Z ' U (UF 5XGHOKIRG IRFXVHG RQ HDPIQQ) SWRSHAW IRU JBDWU
UHJ IRIDOFRRSHIDWRQ DQG DWHWIQ) WH EURDGHULP STEDWRQ/R WHVH HYROIQ) G QDP LIEVIRU
WH UIIRQV IXMH "2CH R WH NA  UHFHQN GHYHBSP HQV 1Q WH WHIIRQ KDV EHHQ
HPSRZHPHQVR 7-DAH™\DIG ' U )DUl WP DIPDGH +H DOR \SRNH RQ WH IGFUDVHG
HQI DI HP HQAR WH ( 8 LQCRARQD & HQADCEMD EXWDOR QRZ. IQWH 6RXW & DXFDVXV
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~: H DUH J DWHUHG KHUH DVWiINMH P RP HOAR SIRRXQGFKDQIH WH&23  \IXP P MHVHDBIG
WH HDUW® FREFHSWR GHZ. FRP SHWARQI RUWH P LGHIDOWDWZ LOGUYH WH J BHHQHFRQRP\ ™
IRMMWHG $ P EDWDGRU-DYBQ9 DNKDERY 1REXVQ) KLV UWHP DUWVRQWH QHZ J REDCBRZ HU

FRP SHWARQ | RUDFFHW/\R FUMFDCP I[CHID® $P EDWDGRUR! . D] DNKWEQ\R $] HEDINIQ$ @P
%\ HOSR\H RQWH XCBUHFHGHQMG BIHR! [QADUH] LIRQDAFRRSHIDARQ 6SHDNGQ) RQWH
\FFHWR WH& | RWP DA P EDWDGRUYD\ HIDOR SUDVHG $] HEDIBQV SDUFLSDURQLO WH
&HQADCHMD +HDGVR 6V \XP P IWIQWH OVAE R\ HDLY ~: H DPYD® YIHZ $] HEDINAQ DQG
ZKRBIR WH 6RXW & DXFDVXVI RUWDWP DWU DVD QDMUDCH WIQIRQR! & HQADGHMD |, WICN
WDWMVE  |RP DWFDQEH D P RGHOR EH | RTRZ HG E\ \WH RWHUG RXM & DXFDVXV
FRXQAIHV ™KH HP SKDM] HG &3& YRDIG0 HP EHUDQG | RWP HUSP EDWDGRUR WH 8 QUMG
IQIGRP \R$] HEEDINIQDQG . D] DNAWEIQ-DP HVEKDLS WHP DUNHG RQWH J BEDQ) HRSRIWEDO
FRP SHWARQ DQG WH LGFUHDMQ) URBIR \P DMWY ~6P DBIUFRXQAVQRZ KDYH P R
FKREHV DQG GROVWKDYH VR DO QLO MWRGH SDIMEXDUHDMRQKLS ™5KDLS \DIG +H DER
VRXFKHG RQWH ( 83V UHFHQ® KH.J KWWQHG DSSURDFK R WH UHI IRQ KLY KD KW WH * @EDO

* DWZ D\ ,QUDWIH DQG KRZ. IWUHFRI Q) HG WH GHHG | RUFRQUHPWYW DV YRQGHU H HQP DCH
DEUH UH HBQFH R WH 6 RX\M & DXFDVKVEHCQ) WH FHQADCFRP SRGHQAR WH 0 GG
&RUIGRU™

7KH Z HELQDUZ DVDOR WH | LWBXETF RSSRUMQW \R LQARGXFH & 383V QHZ HW\ERDG P HP EHU
IRPPHUS 6 $P EDWDGRUR 7XUP HQWBQO DAMMHZ . P RZ . @ RZ VP DUWIRFX\VHG RQ8 6
DM LE SURIMIEV DQG GUHPWRQIQWH WHI IRQ HVSHFID® Z W \WH QHZ 8 6 DGP LQVADWRQIQ
- DWIQIVRQ $P EDWDGRU. @ RZ \WHWHG WDWAKH 8 6 P DIQEIQY W \ADWA E LOMBMN IO
WH BHDVRQ Z KIEK KDV KIWRUED® | REXVHG RQ™VRYHUHI QN IQGHSHQGHGFH DQG \WWUMRUDO
LOMI U DQG WDWD SROAFDE FRKHVIYH & HQADGE VD Z W | LYH FRXQAIHY FRRSHIDWY 1Q
\HPXUW P DWHLY [Q UDVAKPMUH WDGH DQG FRP P HIFH WDVWD@Z WHP \R Z MWAWBIQG SUKUBY
IURP RXWIGH — SRONFDCSUHWAXUH [ URP 0 RFRZ. RUHFRGRP LE SUKUH [ URP & KICD ™

<RX FDQDFFHWWH Z HELCDU DBRQ) Z MW WH | XQBUWHW BHBDVH KHUH
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2 Q0 D\ &3& 3UMGHQRGHBO/ &) $GYMRY YRDUG 0 HP EHUY/BQFMBVCEF DQG
6HQIRU) HBZ %S &SD 3VEFOT! JPNE SDUFLSDMG LQWH $WEXD ,QMIDWRID) RXP  5XQCH
SDWFLSDWMG DV D \SHDNHUIQ WH SDGHON®IG ~7UDGH DVD : HDSRQ 7KH) XMW R ( FRQRP IE
6\VEWFUD WZ MY WH SDQHO RPMQ) RQWH J BEDOKIWURP FRRSHIDWH WDGH | UDP HZ ROV
VR WH VDWW IE Z HDSRQ] DWRQR HFRQRP IF UHDMRQKISV H DP 1QQ) KRZ WLV WDQUMRQ
\IZZ DUG D P RUH YRODWS! | HIR \KP HOMLRGP HQADI | HAW LQMIDWRQDCFRP P HIFH EXMGHW
FRQIGHFH DQG WH J HRSRIMFDCSRMRAQ) R UHI IRQV\KFK DV & HQADGS D DP 1G EURDGHU

\XIMP LE | UDJ P HQEMRQ

' U 5XGHQKIRG VHYHG DVD \SHDNHURQWH SDQHO & HQADGB DV 1H W HFDGH ( PHUJIQ) DV
D * GEDCR IRWIRDGY ™ KIEK H SEBUHG WH UHI IRQV XCBUHFHGHQMG SUR] U/ LQ FRRSHIDWRQ
FRQCHAWW DQG IWHYRGIQ) URB! 1O BEDCHFRGRP IE DQG J HRSRIWFDAG (DP LEV +H DR

P RGHIDWG \WH SDQHO 7KH SHVRXUFH 5DFH KR & RQARYWH * UHHQ) X\UMUH ™ KHUH
QVFXWIRQY FHQMUHG RQWH LOMQUI 1Q) J BEDAFRP SHWARQ | RUFUMEFDCP [GHID® HWHQADOR
WH J BHHQHHJ\ WDQUWRQ DVZ HODV & HQADGH DN VWV IE DGYDQRI HY \KSS® FKDIQ
YXQHDEION WFKQRBJ [EDCFKD@IQ) HY DQG WH HOMURGP HQBIQ) RYHIDGFH IKHV\KDSIQ)

| X\WUH J HRSROAFDOAHQGY
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20-XH  &3& GHBUDWRQ®BGE 3BMGHQARGIBO/ JEJDQG & KDIP DQR WH 98DG
$P EDWDGRU UHW 3Dl BE ) PBHMBCE DBQ) Z M $GMRY %RDUE 0 HP EHY+BN FT 41 B
$PEDWDGRU WW . BW FX , NNPX DQG6HQJRU) HIBZ ' U&SD 3VEFOTI PNE WDYHBIG \R
UK $] HEEDIDQ ' XU WH YIMWE 38 GHBU DWRQKHT P HHW VVZ I VHQRUI RYHUIP HQV
R FID® DVZ HODV WBHSWHQBMYHV | RP DFDGHP 1D DG WH WIQNVBQNFRP P XQW 7KH
GHBU DWRQ DR FRUGXFWG | LHT YMWVR WH . DUDEDNK W LRQ DQG WH YDNK-$ OWG HD 3RW
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) REXMQ) RQWH WHP H +DICHWIQ) WHO RPHQMP  9@IQ) RQWH 6\ GHJ LHV WH & D\SIDQ
3RI\ &HOMU &3& KRWMG IWWMILE / RQERQ& RQ HIHGFH RQ7UDQY & DVSIDQ& RQGHAWHW DW
$XQEHOHRXH LQ7HP SBI 3OFH / RIGRQRQ-X®  7KH HYHQAEURXI KVWRT HAMHUNH
WEN-KRGHY | URP WH 8 QWG . QI GRP DQG WH & DVSIDQ5HI IRQVR GVFXW DQG VDWW [ H
KRZ R HQKDQFH FRQHPWAW DQG WDGH DFURW/WH 0 LGB! & RUIGRU Z KIEK FRQGHFW
FRXQAIHV IQWH & DXFDVXV DQG & HQADGEMD VR ( XURSH & KD DQG 6RXM $MD

7KH SDFNHG HYHQATHDWUHG VHQRUHFRQRP IE 11CDQFH DQG GHYHBSP HQAH SHW I URP \WH
8QWG. LQJGRP DQGIURP FRXQAHVDFIRWWH ( XIRSHDQSQRQ (8  DVZ HODVWH & D\SIDQ
U LIRQZ KR QVFXWHG SRIF\ REMPWYHV DQG SUDPWFDCH | RW 1 RUHQKDQFLQ) FRQGHPRHW
DRQ) WH 0 IGEBI & RUIGRUWDVAHFKHY DFURWWH & DXFDVKVDQG & HOADCHMD $OR
VSHDNQ Z HH VHQRUH SHWIURP LOMIDWRDARW DQJ DARQY 1 LCDQRIDAQMYMWRQY DQG
SUYDWM VHRRUBHSUMHQEMYHV Z KR \KJ J HWMG Z D\ VVR SURUMY H LOYHWR HQV IQWH B IRQ
DQG KRZ \R [P SURYH WH UHI IRQDEEXMGQHW FTP DM
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&GHBO/ J&J 3BMGHQAR WH &3& Z HBRP HG SDIWFLSDQN DQG J XHVW\R & 38& 3V \WMILG
FRQGHPYW FRQ HIHGFH 1Q/ RQERQ DQG WDQNHGWH ,QMEIDMRDQQIMM | RUSWDMI LE
6\WGEHVI RUMH XVH R WHUYHOM 1 LWQRWMG WDWFRQUHPWRQ DQG FRRSHIWRQ Z MO WH
&D\SIDQUHJ IRQDUH LGFUHDMQ) KL K@ KW WH UHFHQAKSWENIQ YIMW\R WH B IRQE\
UHSUAVHQEMYHV I URP WH ( XURSHDQS QRQ &KICD ,QAD DG RIMHUFRXQABY XMQ) WH &

| RUP DW+H HP SKDV HG WH IGFUHDVHG FRRSHIDWRQ Z IMZHWHG Z IMWIQWH & DVSIDQUAI IRQ

' DZ Q) XSRQWH & 38 WDP 3V UHFHQAMMWAR WH WU IRQ 1 LWADIG ~ /D SGDVXUH R HH
WDWIHI IRDOFRQUHPMW IVEHFRP 1Q) P RUH [P SRUBQADV 7UDQY & DVSIDQ FRXQAHV GRNIRU
P RUH AYHWILIHG HFRQRP IE DQG SRONFDAHDMRQY WILQ) VR WDFK HDFK RWHUDVZ HODV
ZRINQ) \R J DIQDFFHW\R J GEDCP DUNHW ™

6SHDNQJ DERXVWNH O 1GGB! & RUIGRU 1 LIWKLI KO K\WG WDWFDU R WDI | IF DBQ) WH 7UDQ/
&D\SIDQ,QMIDIRDIDQSRWERAM IFBDVHGE.  SHIFHQAQ WH QWA HDUDBQH
~2 EMIRXW® WHUH DU FKDGIQ) HV P DIQQ) LOQWUP VR ERMBIGHFNY \KLS FDSDFIW DQG
\VRI\E DU EXWZ H KDYH VHHQKXJ H FRRUBCDWRQIQWLY UH] DUB WDWY KHSIQ) R ERRWAKH
SRWQIDAR WH & RUIGRU™KH DGGHG
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-PE +PI O" MFEDF 8. 7UDCH ( QR \R$] HEEDIDQDQG & HQADGSMD GHIYHUHG WH NH GRWM
UHP DUW/ KL K@ KW WDVWKH 8. 3UP H O QWM GHFMRQWR H SDQG KLY WP MDVWDGH HOR\
R FRYHUD@ LYH & HQADCH MDQ FRXQAIHY DQG $] HEDIAQUH BFWWH 8 . sV GHHSHQQ)

FRP P VR HQ/WR WH B IRQ ~, FDQDTHDG. VHH HIRWP RXVRSSRUYQWAV | RUFRP P HIFIDADQG
RWHUSDWZHYKISVIQHDFK R WIHVH P DUHW Z KHWHUMY BHQHZ DEGI HHU\ | LIQDGFIDADQG
SUR HWMRDOHNEHY FUMFDCP IGHID® DHIRVSDFH HEXFDWRQ RUWH FUHDWYH QXA ™
QRMG $GHEFH /RG $ GHEFH \SHFLLIED® P HOMRGHG WDWD YHU \JJ QLIFDQASRWMRQR! WH
8. VH SRWWR & HQADCHMD QRZ WDQMIMURXI K WH O LGGBI & RUIGRU +H QRWG WH SURIW
DWDVIRUWH 8. JRYH.CP HOAY DPAWANIQ SDUHUY) Z M WH UHI IRQ ~,Q* HRUJID DQG

. D] DNKWEIQ XSJUWDAQ) SRW DQG UDICFDSDFIW VD SUP DV |REXV 1Q$] HEDINIQ Z H

Z RINQ) VR HWHUZ [ 7+ UN\ H DV SDUWHW VR XSSRWAMH GHYHBSP HOAR' UHI IRDAFBDQ
HQHUJ\ FRUIGRY ™KH HP SKDM] HG
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) RBZ Q) / RG$CHEEHVNA QRM DEGUAW &38& V8. DONRUBWE . PBO IQARGXFHG WH
| LWWADP EDWDGRUDCSDQHOZ KIEK IGFOIGHG WHP DUN/IIRP WH $P EDWDGRYR $] HEEDINAQ

. D] DNKWEQ DQG 7» WA HVRWHS.  &RP P HOAMY RQWH IGFBDVHG IP SRUBGFH R \WH 0 LGGBI
&RUGRU$P EDWDGRUR . D] DNKWEQWR\WHS. . BH[ | BOZBTTPY\DIG WDWFXUHQ®D WHUH IV
DGR DSSHWM DQG IOMBMAIQWH 8. VR XQGHWWEIQE Z KDWY/ WH 0 LGGEBI & RUIGRU HVSHFID®
DVZ H DQY MgHW J BEDOKGFHWRIQN EHFRP IQ) WHQHZ QRP “5HIIRIDOFRQ W XSSO
FKDIQ GMXSWRQ/ DQG HVFDOWY WDGH Z DI DUH | XQEDP HQBX® WAKDSIQ) WH J @EDO
OQGWDSH ,QWLYFROM WWH GHYHBSP HQAR UHIDE®! WEE®! DQG H | LELHQMADGH FRUICRY
KDVEHFRP H DM LED@® HWHQADA RUHQXUQ) HFRGRP [E BMIHGFH DQG \KWIACDE®

JURZ W ™ODWRY QRMG $P EDWDGRUR 7 WL HVRWHS. 0 TNBO, PBZESB SIENHG XS RQ
WH DM E 1P SRUBGFH R WH 0 1GGB1 & RUGRUIQ@ KR UHFHQA BEDOKSS® FKDIQ
QMXSWRQY SDQGEHP [EV DQG P DUMP H ERAMBIGHENY ™~ H KDYH Z IMZHWHG Z KDAKDV KDSSHHG
Z W WH FRQ TPWQ <HP HQDQG QRZ. WH GLLI EEXGMAV| DFHG IQWH BWDIVR +RP X $@MHH
GHYHBSP HQV DB XQGHIQ) WH JURZ Q) 1P SRWDGFH R WLV FRUIGRU™KH HP SKDM] HG

$P EDWDGRUR $] HEDIDQWR WH 8. &NID 4 VIVEZN BOPWHFKRHG \WH FRP P HQNVP DGHE\ KIV
FRODI XHV DU XQ) WDVWKH FUVHV XQGHYFRUHG WH GHFHWIW | RUH] IRIDOFRQGHPRAW +H
FRP P HQGHG WH WDMPVRY R \WH GHYHBSP HOAR' UHJ LRDAQMI IDAWRQ DU XQ) \WDW
LWV \VXFK DVWH 0 LGGB! & RUGRUDUH “RU DQE VR WH B IRQ Z W \WH FRQUHPWAW

EHE HHQ$] HEEDINIQ DQG & HQADCSMD EHQJ \R [P SRUBQAEHFDXVH MRSHQ/\R P DQ GRRY

| RURSSRUMQW ™
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7KH QH WEDQHOP RGHIDWG E\ &38& ERDUG P HP EHU#BN FT 41 BS) DQG HQNBIG
&RQRIEDWY WH & RUIGRU | REXVHG RQIQMI WY GlLI HHQADVSHRW RQ FRQCHAWIW RQERW
DUWRDDG W] IRDABYHY 6SHDNHY,FOGHG ( SHPZ 4BWB $WRFIDWM' LWHARUDQG

5HJ IRQDOHHDG | RUS HOADCE D DVWKH ( XURSHDQYBQNI RUSHFRQUAKPWRQDQG' HYHBSP HQAY
(96 BGXWIAQDEG! ,QDVAKPMUH* RXS 5FZN VS) VTFZOPW* URXS 6WDWU\ ' LWHRARUDW
3$6+$ //& +RTIQ) #FO( PEX.JO 3DWZHUDVB5,60 6WDWI IE ,QM® HFH DQG3.Dl BE

8 BMFS 3R HWRUR 7HARQEVDWS QYHUWR 2 [ IR

+BNFT 41 BS) ERDGP HPEHUR &3& NENHG R WH SDQHE\ VWHWIQ) WH P XQDFHWG
DWUH R FROGHAWW DBQ) WH 0 LGEBI & RUIGRU LFOGEQ) KDUE LG IDWRKPMUH J UHHQ
HHJ\ DQG DYIDWRQ DVZ HODVSHRSG! VR SHRSGI TN/ 6SHDNQ) RQWH (96" sV \XSSRWRU
WH 0 IGEBI & RUGRU $WRFIDM' LWHARY( SHPSZ 4BWB \DIG ~7KH Z DUQS NIDICH J DYH RXU
Z RINGHZ UHBNDGFH DVAKISSHY DQG YDURXY \WEIN-KRTGHWY WWMG GRNGQ) | RUDGMUIDWHV\R
WH 1 RUIWHD& RUGRUI RQ) WURXI K 5X\WID ™
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5FZNVS) VIFZOPW* URXS 6WDWUI\ ' LWHARUDVBS6+$ //& +RTIQJ \SR\H RQWH JURZ W
WDMPVRY R WH $] HEDINAQ EDVHG J URXS R FRP SDQHVWDWAV/RGH R WH UHI LRQV O HWW
SUYDW DRRYIQEDQNG)  IQXIDGFH DQG EURNHIDI H VHRVRY +XVA QRY QRMG WDVB$6+$ //&
+ROIQ) KDVEHHQH SDQEQ) LQR RMHUDUDV DP HO DI UEXGMUH HQILGHHIQ)  FROMKFIRQ
DQG KRSMION WIURX K Z KIEK MKDVEHFRP H SUVHQAIQ 7 UM, H DQG 8] EHNWEIQ ™ HGR
UDO H WH UASRQUELON R \WH QU H SUYDWM HQAAAV VP [OUVR XV\R SO\ WHUURBI 1Q

HOXUQY WH FRQGHPMW IQWH B IRQ : KHQIWFRP HVVR FRQCHAWW RGHR WH NA | DRRY
VIIDQFQ) 7KIRXIK 3$6+$ +RTEIQIVVE R EDQW Z HFRQMXH\R SO\ D \LJ QLIEDOARBI 1Q
WP VR ERW IICDGAQ) 1 HH HFRQRP [E ] RGHV GHYHBISP HQADQG WH GHYHBSP HOAR WH $OW
3RWQ$] HEDINDQ ™DIG +XVH GRY

#FO( PEX.JO 3DWEHUDVB5,60 6\WDWAJ LIE QM@ HIFH GVFXWWHG FKDOIQ) HV DFLQ) WH
&D\SIDQUHIIRQ IGFOGQ) HHJ\ WDQMRQ FRP SHWARQ DQG UMRXFH GHSBMRQ * RGZ1Q
VWG WDWZ KIB! WH Z DULQS NIDIGH DQG WH UHAVXEY) LOMIDWRDODGPWRQ/KDYH P DGH
GRQ) EXMGHW DVZ HODVWDQMEY J RRGVIQDQG RAR WH BHI IRQ P XFK P RUA

FRP SBFDMG WH. KDYH DBR FUHDWMG RSSRUMQWAV | RUUH] IRCDOFRXQAIHVMR EXICS XSRQ

~0 RWAFRXQAHVIQWH UH] IRQ [GFOGQ) $] HEDIAQ 8] EHNWEQ . D] DNAWEQ DQG HYHQ

7XUNP HAWBQ KDYH DOEINHQ MSV VR GHYHBS GHFDUERQ] DWRQ DI HQEDV R HQUXUH WDW
LOHWRLY FDQEH FRP | RMZE®! GRQ) EXVGHWIQWIHVH P DUHWV ™NRMG* RGZ1Q DUXQ) WDW
RGH R WH ELI J HFVWFKD@IQJ HVIQWH B IRQLY FDSIMICDQG WH DEVHEFH R| FDSIMBO

LR HQV

3D BE 8 BMFS 3R HWRUR 7THAVRQEVDWBQYHMW R 2 [IRG | RFXVHG RQWH FRQCHAMW
DFURW & HQADGH MD DQG WH 6 RXW & DXFDVXV IQ @ KWRI (DVMUDOKD] DBV SDWWEXDIWD
HDUMTXDNHV Z KIFK \KDSH WH SDWZ D\ VI RUFRQEHRAWW DQG LG} UDMAKRMYUH GHYHBSP HQV
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) RIRZ Q) WH [ LVHWIRQ ' DMG 0 RIDQIQARGXFHG WH VHFRQG DP EDWDGRUDCSDGHOMDW
LQFOIGHG WP DUWIURP WH $P EDWDGRWYR! $UP HQD DQGWH . \U\] SHSXEGE DVZ HODV\WH
&KDUp GDIIDIBVR * HRUID VR WHS.

$P EDWDGRUR WH . \ U] SHSXETGF VR WHS. 6 NBOYR/TVOPWMAHMHG WDVKLY FRXQA YHZ V
WH GHYHBSP HQAR WH 7UDQ/ & DVSIDQ& RUICRUGRARQD DVD @J MAFY ROADQMNQUWDIARYH
EXVDER DVD VADMJ LE GUYHUI RUUH] IRQDCHFRGRP [E WDQU RIP DWRQ P RGHW(] DWRQ DG
\KWIACDE®! J URZ W +H \VSRNH RQWH IMSVVENHQ DVIKH CDMRCDABIHOR [P SBP HQMVADQSRWY
DQG B IMAF [ UDVAKRMUH SURVIFW QDP HO WH & KD . \ U] WEIQ 8] EHNWEQUDIZ D\ SURWFW
Z KIFK IVH SHAWMG VR EHFRP H D YVBORENWR FRQUHPVIAH & DVSIDQ UHI LRQVR WH 7UDQY

& DVSIDQURXM DQG | XUWHUMR ( XURSH

$PEDWDGRUR $WPHQIDRWHS. 7BS/ | BO/ FSTFTZBO\SR\H RQWH QRUP DO DWRQR
UHOMRQV EHVE HHQ$ UP HQD DQG $] HUEDIAQ +H WEWIG WOVIKH | [CD@ DWRQR WH SHDFH
DJ WHHP HQAZ DVD YHU [P SRUBQAGHYHBSP HQADQG Z DVRYHZ KHP LQJ © Z HBRP HG E\ WH
IOMIDARDIFRP P XQW ™ H EHDHYH WDWKMH I QQ) RN WH SHDFH DJ UHP HOAZ L@FH

H WHP HO [P SRUBQAYRUWH Z KR®! B IRQ DQG WDVWWZ L@IP P HQH® FROAEXW R WH
RYRQ HIRWR RSHIQ) FRP P XQFDWRQVDQG FRQCHAWW IQWH B IRQ ™KH FRIFOGHG

( FPSHF 4BHBOFNE[ F &KDUp GDIIDIBVR * HRUIDVRWHS. DOR HP SKDM] HG WH

W IRCDAP SRYIGFH R WH 0 LGGB! & RUGRU +H XQEHEHG WDWD WIRQ) 7UDQV & DXFDMDQ
SDWZHIKLS 1V RABMAD UHJ IRQDARSSRWMQW — MB/D J HRMADWAI IE DWHWRU( XURSH & HQADO
$VD DQGEH RQG WSURP RWAV SHDFH WIURXJ K FRQUHPWW HKDQFHVHGHU\ DQG G MO
UMOHGFH DQG | RWMY/IGFOMYH J URZ W DFURW ERGHLY ™
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7KH QH WBDQHOP RGHIDWG E\ &3& ERDWG P HP EHLBPHFS, BCHBT HON®IG™: RINQJ W
7KURXI K DQG 0 DNQJ IW-DSSHIM REXVHG RQ FRQIHPRAW FKD@BIQ) HV LQ YDURXV\HRVRY
6SHDNHWY,FOGHG - FZM , FTFS &KDIUR 7HWAV 7UDQV ( XUMDQ* DMZD\ 7 BENN B

1BLI PN PW&KIH &RP P HFIDC |1 IFHUR $WDX $ULSRW" G.F 4D BBSU ([ HEXWH 9 LIFH
3UMGHOAR ,QMIDWRQDCH | | DILYDW XWODW2 G+ HE * IRXS DQG" TTFUO CHBTTPW & KIH
R 3URGXFW DV WBQD ,QMIDWRD]) ICDGFH & HOAH $) &

-FZM , FTFS &KDIUR 7HWAV 7UDQV ( XUMDQ* DWEZ D\ \SRNH RQWH DRWWAVR 7HWAV D
SUYDW HTXIW [ XQG | REXVHG RQFUMFDCP LGHIDY P IQQ) BHOWG IQ UDVAKRMUH DQG FODQ
HGHUJ\ SURWFWDFURW 7+ U\ H J BHDWIUE: HQADCHMD DQG WH 0 1GGE! & RUIGRU . HVHU
QVFXWHG LQ IDWIKFWU [ IQDGFH DQG VKWRACDELON IQP LAIQ) SURWFW DFURW WH & DVSIDQ
UIIRQ ™ H DO QFRUIGRUDQG FUMFDCP IGHD® QR HON Z MY UHDOADGH | &Z V URXUFH
XSSO DQG LQGXWAIIDOGHP DQG LQWH BHI IRQ ™

7 NBEN B1BLI PN PW&KH &RPPHJFIDC [ IFHUR $WUDX DILBRWY. D] DNWEIQ SUNVHOMG
WH VADMI\ | RUDIUFRQGHAMW 1Q: WM. D] DNKWEIQ 6SHFLLIED® 3DNKRP RY GVFXWHG WH
J RD®VR WHDP @H WH UHJ IRDAHE RINR! © HWMLY. D] DNKWEIQIQR D MQI B KXE Z KIEK Z L@
FUHDWM DQH | LELHQARDQU HUSRIQAIR ( XURSH 0 GBI ( DWVDQG WH & DXFDVXY RSWP [} H$1U
SWEBDVH M R DIWMDRWADQUWADI | IE 1URP & HQADCHMD DQG FUHDW RSSRUMQWAY

| RUXQISSHG J URZ W IQBFDCP DUHW! G.F 4Dl BBSU ( [ HEXWYH 9 IFH 3UHMGHQAR
QMIDWRDCH || DILYDW XWODW2 GH HE * URXS RIIHBHG QLI KWRQ( XMEDW2 CH: HE

* URXSV DWWV IQVSDFH DQG VDWAGM FRQUHPAW LQWH UHI IRQ $FFREQ) R 6 FKDDWWWH
FRP SDQ EHHQHQI DIHG IQFRQUHAWY WDIQVIQ. D] DNKWEBQ DQG KDVDTHDG \IXFFHW X®
FROGHAWG  WDIQVJRQ) I1RP $®@ DW\RSWEXD : W SOQ/VR GR P LOUSURVFWIQ

8] EHNWEBQDQG P DUMP H R HUQ) VIQWH & DVSIDQ6EHD WH FRP SDQ DOR KDV.J DIGHG
SRSXOUW DI WWUWH ( 83VIQMHNQUHSOFIQ) 6VIAIENZ W WHIUNVHYEHVIQS NIDICH
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7KH & DVSIDQ3RTA & HOMWVWILEG / RQGRQ& RQ HHIFH RQ& DVSIDQ & RIGHAWW FRIFOGHG
Z W FEMQ) WP DUVIURP ' DYIG 0 RIDQ Z KR XQGHWFRUHG WH [P SRVDGFH Rl \WDWAT LE
SDWZHIKISV DG FRRSHDWH VROWRQY MR HKDGFH HIHU\ DQG FRQUHPWAW FRRSHIDWRQ
DFURW/WH & DVSIDQUHI IRQ EHCGH MY ERW \WH 8 QWMG 6\BWV DQG WH 8 QWG . LQJ GRP

SHDG WH | XOQBUWHW WHBDWH L FS-
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ARz OZh

2 Q6HBWPEHJ  &3& 6HQRU) HBZ %S &SD3VEFOTI P CHIYHHG WA RQ EHRBIWHS 6
+HUQN.& RP P IWIRQRY 7KH P SDPVWRQE HMBGVD R 5XWWDV: DURQSNIDIGH 2 SSRUMQAMAVIRU
86 (QDIHP HQVMQKVBP DIV USXGHAKIRG H DP IQHG WH & DVSIDQUHI IRQVHYRIIQ
UHDMRQKISVZ W 5X\WID DQG & KIQD DG KL KO KWMG WH \LJ QLIFEDQSRIWDDQG HARQRP [E \KLW
VNG SOFH Z MAQWWH UHI IRQDVD WAKDR \WH FRQ@W

<RXFDQUIDG' USXGHQKRGV\MIP RQ | FF DQGZ DRK\WHEWHIQ) | FS

#PPL 1§-TFOBUPOBUU F 6 4 $ PCHS-TT

2 Q6HBWPEHU  &3& 3WMEHYRGBO/ JRIDGAHWHGS 6 -8] EHNWEQUHDMRQ/DWIHS 6
&RQBWGAULD WH SBVHQIMRQR ~1HZ 8] EHNWEQ 7KH3DWR 6KDYNV LA R HY ™7KH HYHQWV
ZDVDWQEGE RHU  SDMASDQV (GFOAQ) WSWAHQRMYHVR \WHS 6 &RQJ W \WH: KM
+RAH WH' HSDWR HQWR 6\ NH. 8 6 P IQWEHVDQGE DI HZAHY GDAQ) FRP SDQHVDQG EXMGHW
DWRADIRQY DvVZ HODVH SHWDQG IRX DOV
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Y $ BTQBO#VTIFTT' PS/N 20/ FX : PS

2 Q6HBWPEHU  &3& KHGWH [ W DQDCE: DVBIDQYAMGHW) RXP 1Q1HZ <RNIQSDIGHIKIS
Z MM\KH HP EDWIVR \WWH & DVSIDQSHI IRQ 7KH HYHQNEIRXI KVWIRI HIMHUNA. WENHKRTGHYI RP \WH
8 QWG 6V DQG \WH & DVSIDQ5HI IRQVR GVAXW/DQG WD [} H HP HI Q) EXMGHWDQEHHJ\
OQBFDSH DRIRWARH 6RXM & DXFDVKVDQG & HMBGSMD Z WD IRFXVRQIBRZ IQ) BIIRDO

FROQHAYWDQG | LDGFH

&GBO/ J&J 3WMEHR \WH&DVSIDQ3RTR & HQMUJIDYH RSHQAQ) WP DUWRMIXY \WH WP DWDE®!
GHYHBSP HQMWDVWDYH VENHQ SOFH IQWWH & DVSIDQUHI LRQLQWH OWVHDU 1 LML KO KMG KRZ \WH
KIWRUE \JQQJ R D SHOPH DI WHHP HQAEHE HHQ$ P HQD D5 $] HEDINIQ Z MHWHG E\ 3BMGHV

' RDG7UP S FDQVHYH VR XQBFNWH YDWBRMUDAR \WH 6RXM & DXFDVKYDQG WH Z IGH 8. DVSIDQ
WO IRQ +H QRMG WDVWIHVH FKDQ) VDU GIMQ) LQRBDVHG U IRDIFRRSHIMRQDQG RSHQQ) XS
GRIDWH EXMQHWRSSRUMQAKDZ Hb1 SUMRXAO XQP DJ I(DEG!
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7KH | LXARH GRAM\SHDNHLZ DVWREH' HSXW6EHRBARY R 6\AMS | STUPQ FS-BCEBV ' XHWRD OWV
P IQM FKDQIH KV DIYV/Z HIH GHDHBGE. KV6HIRUBGRUS BIC 0 S5 & RP P HQMY RQWH
IP SRUBFHR \WH EBRDGHUE DSIDQUHTIRQIRB 6 IRBIQSRIR 2 WP DGAHD SRQAWDW 7KH
FBRDGHUE DSIDQUHI IRQ IGFGAQ) WH 6RXK & DXFDVUKYDQG & HQDGS\D DO VD | RFEDCSRQNRU
8 6 IRVLIQSRI DAG\WDMI\ ™H DOR DECEHE WOVIVY IV RAD \KRWWMP SROAR IQMBNAAL/D
BQ \MP SRQWR HP SKDVV DG IMARP HMQ) \KDVWKHS 6 \HAVDVIQRXUMADM] IE IQMIAMAR
IQHVAQDAGWREXGRI R IRPPDQ \ HDWARFRPH ™

2 WZ HOWRQWR KLI KO KVWKH [P SRUBGFH R \WH SHDFH DI HHP HQEHE HHQ$ WP HID DQG

$] HEDIAQ Z MHWHGE\ 3BMGHQTUP'S ~3BMGHTUP SVKIMRIE SHOFH DI UHHP HQAZ W

$] HEDIAQDQG$ WP HAD \KRZ \WH ASEP DIF IQHMWR HAWKDWIH 7P S DGEP IQWIDIRQLY SOAQ
LQWH WHJ IRQ D5 Z HVMQNWIDWD WKH SDFH @YIGHIGE WDWADQFRP H DERXDVD WAXDR \WDW
DJ BHP HQZ LOEH J RRG I RUKH U IRQDVD Z KRBI ™2 WMEAMG

6SHDNQ RQWHO 133681 & RUCRU2 WDACHSWDWE\ DYRACQY WH BRXMY 1 RWK WKURXT K SXWID DG
6 RAKWKURXI K ,UDQ WH 0 1G3BI & RUCRUSURP MAVVR EH D UYRBMRQDY FKDQIHIQKRZ FRP P HEH
DMV WH UHI IRQDQG IVDEGI R DFFHWWH . HWAQ( XURSHDQGWHS 6 75,33 VD WKHH DP SBIR

KRZ SHDOPH FUHDWA\RH FRQEMRQY RAWDGH DQGKRZ WDGH FDQWHY LOWM® FHP HYSHDFH DQG
\NDELQN ™

2 WARGFOIGHG KIVNA GRM WP DBWE\ DEAQ) WDVIWH 70P S 5RXAM I RUQMIDIRIDOR BHDAH DQG
3RGHIN 75,33 DQGRAE  FRRSHIMRQFUHDW D BDIRKDIH VR \MDSHDFH IQAR SURSHIY ™
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TKHVHARQG NH QRM DEGHWZ DVSIRMGHG B\ $ PAPS$ PN BO +HDG R QR HQVDVWKHS 6
QMIDIRDO HHBSP HQY IDFHERSRDIRD ' )&  QWYVEH & RBP DQ\GRNHRQWH

IP SRABFHR 7UDQV & DVSIDQWECH | RUQMIDIRIDAP DBHN DQG Z KDVWH 8 QUG 6\BMMVIY CRQJ
R \KSSRVWVGHYHBSP HQV

~7KH&D\SIDQ&RUCRUVDNA. DBDR IREXVIRUKHS 6 JRHIP HOVERP DIRBLI QSRR
SHYSHAWYH 2 XZ RINEX@VRQD BQ 8 6 KMRY R \KSSRMEY \WH HARGRP IE GHYHBSP HDFRW
&HQDCS\ID ™8 RBP DQ\DIG

" )& IVZ R R EXGVHRXU DWW LE LR HQVVRWUER YDQGE HARQRP [E ] RHV-REYIRAD WY
DO Q/FEVHD Z W\WWH J BRZ I 0 IGEBI& RIGRUM. RBP DQQRWG

& RBP DQDER VWG WH WIDWMJ [E SRIMQIDIRBDWMG E\ \WH SHDPH DJ WHHP HQAEHE HHQ$ P HQD
DQG$] HEDINQ DAAQ) ~7KH BFHMMRUE SHDRH 1 UDP HZ RINEHE HHQ$ B HAD DG $] HEDIBQW
XWKHID 1QD QHZ. HID WDWRGAR P XK SRR VH | RUGRBDMQ) \HRXUWDQG HARRP IE J BRZ WIQ
WWH WU IRQ™
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7KH QH BDQHO HDMUBG NH QRM DGV R KL K GYHQBSUAVHQBMYHVIRP \WH & D\SIDQ
WOIRQDQGZ DVP RGHIDMGE\ $P EDWDCRU W 3D BE ) PBHBCE &KDILP DQR \WH&.3& V6D
6SHDNHWIGFGGEHG ) 1N FU) BKEFWSWIWEIQAR \WH3WMGHR $] HEDIAQ . BH[WN

. BHBNEFW$ GAMRUR WH 3WMGHONR . D) DNWEIQ € [ S 4FMIPQ ' IWHARY HHIDORU

) RBL) QSHDMRQ/ HSDWR HQAR \WWHO IQUWY R ( QHJ\ DG 1 DMDBHRIFHVR 7 BH DQG

-BTI BYBIBA\B ' HSXWO IQUWMR ) RHIQ$IIDLVR * HRUID
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) INFU) BKZFWSWMEQAR \WH3WMCHNR $] HEEDINAQ GHIYHIHG D GAMLIZ UAKQE\ 3WMGHQV
(BDP $QHY\R\WH SDMFSDQVR \WH ¥ & DVSIDQUAMQHW) RXP 7KH GMILKLI KO KWMG WH

IP SRUBFH R \WH 0 [GEBI& RIGRUDVD VDWW [E SIRMPVSIRMAQ) D BHIDE®! DQG VHRXBH BRAM
FRQQHAUY ( XURSH DQG$MD WRXI K WH & DVSIDQ6HD DG VHYQ DVAKH KRWWMADQG P RWV
H I EHQ/SDWZ D\ | RUFDUI R WDQSRUIMRQI RP $MD VR ( XURSH DG EDAN™

“TRED. ZHFDQSIRXGD\D\ \WDWKDNAR$] HEDIQVEQ) \MP YMRQDQGWHBM/H IRW D

P DRUSURWPDH \WH O 1G3BI & RUGRUZ KIEK SIRMGHVEHAMA QHI\ EHE HHQ$MD DQG ( XRSH KDV
EHFRP H D WDOV ™H GMMU XWHUBDG  MZ DVDER GRMG \WDWRYHUWH SDWAMBH\ DY FDUR
\KISP HQVDBQ) \WHO 16351 & RUERIKRXI K $] HEDIIQKDYHJ URZ QE\ DSSWR IPDWMD ~ SHFHQV
Z KIGWDQMP HVKDYH EHHQMWI QUEDQ@ \KRWMQHG 3URVPRQYIGEEDM WDVE\ \WH | BLI KW
FDSDAWR \WHO 1G3BI & RULR Z ONSE! FRP SDUHG\R Z MODQMMP HYH SHAMG R EH FXW
IQKDD

QWWH GAMU 3WAMCH/S @ HY DER P HIRGHG \WH 75,33 LQUDWH HWIIEQKHG DVWKH $XI XV \KP P W
EHE HHQ$ P HQAD DQG$] HEDINAQ ™, DP \IKB{\WDVW5,33 VR EHFRP HWH Q WAKFAIDOHI P HAR WH
0 IGEBI& RULRUZ I@HYH DVD N WDQSRWENFRIGHAWY $MD DQG ( XRSH H SDAEQ) WHWDQM
FDSDRWI RUQMIDIRDIDU R\KISP HQV DQG FRQUEXIZ) VR \WH SIRSHIWR UHI IRIDIFRXQUEN
DVZ HODVWHUIQM IMRQIQR J BEDOXSSD FKDIQ/ ™
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. BHW . B BHBNEFWS VR WH 3UMGHR . D} DNKWBQ WHXHG WH [P SRMBGFHR

. D] DNKWEIQVHHJ\ FRRSHIDARQZ M \WH 8 QWG VMY QRIQY ~7KH HHJ\ \HRRUM\KH
FROIHWRHR RUHFRQRP [E DQG EDWADQHDMRQKLS Z M \WHS QWG 6\MAY : HDD QZ M8 6
HHJ\ SURIMAV™2 QDHIIH ~ SHFHQAR 8 6 XIDQXP [P SRWRW DM IURP . D} DNKWEQ $QG
Z HDUAZ L) R\ WHQRXUURB! DV'D WKWAMG DQG UHIDE®I SDM@HR WHS 6 IQQFBDUHHI\ ™
0 LLYDJI DRHYWEAMG O (LY DI DR HY DOR KL KO KMGKRZ. \WH 0 1GGBI& RUERUVIDSIGD EHFRP 1) RH
R WH P DIQIQMIPMRDOWDCH R DG WH 70P S 5RXWM | RUQMIDMRDCBHDAH DQG 3ERGHINV
RSHQ/QHZ SRWELOINAVI RUS IRDIFRRSHIMRY ™ HZ HBRP H\WH 75,33 IQUWDWH DQGZ HZ RXG

@H\R SDMFASDW IQWWH [P SBP HOEBMRQR WH =DQJ H XUFRUER MR W) \WHQFRQOHANW DB
\WH O 1G3BI& RUCRUMKH\DIG

€[ WS AFMIPQ ' AR HHDORU) R QSHDMRQ/ HSDWR HWR WHO QWY R (QHJ\ DQG
1 DMDBHRAFHVR 7o B H \GRAHRQ7» B HVHHJ\ DM\ DQGKRZ. IWRPXAHVRQIGRBDMQ)
WHQHZ DEGIHHJ\ \RXFHY DIP1Q) \R TXDGAXSBIZ IG5 DQG\ROUFDSDAWAR — JLIDZ DWIQ

\HDWV ,QWVUHI DG 6HIMRS \SHALIED® P HURGHG\WH* HHQHBPMEIWWDQP MIRQFRUERU

\LJ QHG EHE HHQS$] HEDIQ * HRUJID 7+ W H DG %OQDUD &RP P HQIGY RQ7» Wk HVBGURIO
HOHJ\ \RXUFHV 6HIRS QRMG ™ HDW\HYQ) DVD @MIDIDVWDAQ) KXE : HDBWIQ) \REWQ
P RUH.J DVAR \WH UHJ IRQ | RUERW\VHRXUIVR \XSSO | RU7e Wi H DQG | RUWH W LRQ ™ H DEGHG WOW
7+ W H IVDPRHD SXYXQ) AYHMLIEDMRQR IWQDMIDG DVRXFHY QRIZY [QSDMEXDUKDNE SRV
IR 7XP HAWBQEHI DQIQO DK
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-BTI BYBSBNB ' HSXWO IQWMUR ) RIIQ$IIDLYR * HRUID QWPXWHGWHJURZ 1Q) 1P SRVBGRH
R WDQSRWARQDHPYW IQWKH UHI IRQWLRXT K WH SUIRVIPWAKEK DVWH 0 [GEBI & RUGRU™7KHO [GBI
& RUCRUBSINVHINRAMADQDIMIDWH EXD YWITFRP SOP HYWR H IWIZY \WDQUARAM ™

' DNDID\DIG ~7KHYBNK 7EIOL. DWDIZ D\ DQGWHS@ONID' HHS 6HD 3RWDUH DOBDWR RXU

P WRQI RUQHMGY LQFRIGHARAW 9ANFRQGHPRW IV QRARID DERXVH SK\ MEDQQ UDWOKFMUA — W
IVDER DERMWFRMERIMRQ KD RQ] DIRQ FAMRP HIEHGE DG QI MIGQM IDARQ™KH QRMG

7KH ) ROP sVVHFRQG SDQHO™ & UMFDAD IGHIDO-6ROIQ) 6XSSO & KDIQ& KD@IQJ HV ™ RFXVHG RQ
KRZ WWH 8 QWMG 6VEWAV LV IGFUHDMQ) © \MUIQ) VR BAVRXUFH UEK UHT LRQV@NH WH 6 RXM
&DXFDVKV & HOADGEMD DQG 8 NIDIGH DVIWDFHVP RXQAQ) SUHWAAUH VR VHEXUH WIDE®! DFFHW
VR FUNFDCP LGHUD® DQG UDUH HDWK HBP HQV 0 RGHIDMGE\ %8 . BSTT B. D( BX 0 MW
&D\SIDQ3RIA %DWG 0 HP EHU WH GVFXWMRQLGFOGHG IQLIKWIWRP . Dl BFV PGFME
BHQRUSWRIH $GYMRUDWNH & RP P HIFIDO DZ ' HYHBSP HUMBWRIWP &/' 3 091 BO

. BNNBEPW&KDILP DQR WH 0 DQDI HP HQWRDIG R WH 6P DADQG 0 HAXP %MGHW

' HYHBSP HQMJHGR .2 %85 R WHSHSXEGE R $] HEDINAQ ) FBIB . BUB &KH
BWDMILE ' HYHBSP HQAR |1 IEHUDWIHFKO HW\B DQG - BVSB #BCL 3DWHUDW HFKHW/ 3
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0 REHIDWRUR \WWH SDOHDQG&:3& YRDIE0 HPEHUE . BT B. O BX 0 NF NENHGRI WH
QUPAMRQE\ KUK KUY \WH [ RAUGHAHWAAV RUDGEHNQ) \KSSD FDIQUMEHIH FKDBIQ HVIQ
\WH WHJ LIRQ LOHMRUFRQIGHGH EDQNDEGI SIRWPW H \WQUIYH XSIIDGHVIQHHUI\ DFFHW DQG
WDQSRWWDQG B VAR WDFK WWH P DIHABDGHIAVKL KO KMG WH IGFBDMQ) 8 6 |REXVRQ
\HREXULY BHIDE®! DFFHWAR FUMFDCP [QHIDO'DQG WD HDWK HBP HQNV-UARXUFHV DEXQEDQNQWH
&DSIDQUHIIRG-E\ HXOGAQ) XSSO FKDIQUAMEHIFH WURXI K GHHSHUSDU@HIKISVZ W \WH 6 RXN
& DXFDVKVDQG & HQADCSMD 6 SHDNHYDOR DEGHWHG \WH SRIFIHVDGRSWIG E\ W IRDO

JRYHIP HOMAR | RAMEXMGHW 1 UHIED HMURGP HQV HP SKDML Q) \WHUP SRABGRH IQDWDFULY
DG VMMQQY 1OHWR HQV
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. D BF\$ PGFE 6HQRUBWRIH $GMRUDWKH&RP P HIADG LY ' HYHBSPHYBWRIWP &/' 3
SIFNHG XS RQWH P SRMBGFH R FRQIGHIFH EXTIQ) P HDKUBAVQHFHWDY | RUBI IRDAI RHIP HOV
\R [P SBP HQAQREHMR DMDPWXWKHUQHWE HOVI BRP WHS 6 "8 6 DAG: HIWMOBEXMOHHY
QHGFRQIGHIFHWDSIRWPNWH. DUH IQORSHG Q7 LOIRAEH P ADSSIRSUDMG E\ P DOIQDRRYRU
RKHY™DIG&RIHG & R IHT\WHQDGEHG WDWKHLIH VD WDARSSRMW| RUSDUGHIKIS EHE HHQ
WHS 6 DQGWH & DVSIDQUHIIRY ~7KIVSDWR \WH Z R KDVZ DIWG | RU HDWARVHH P R

LM HQVURP \WHS 6 JRYHIP HNDQG SDWHY 7KHBHZ HIHP DQ WP HVRYHUMH SDWV \ HDWY
QVPXWIQ) \WH SRWELDIAVR \WHO IGABI&RICRU 1RZ MVEHRP Q) D WDV ™

-BVB #BA 3DMGHIDW HAHWY/ 3 \SRNH RQWH IGFBIMQ) FRP P HIADEEDU DIQQY SRZ HUOKDW
& HQADCS VIDQWEAMYKDYH WEAWMG VR HOR. RYHUKH SDWWHZ \ HDWY ~, Z RXG\D\ \WDWZ W BASHPR
&HMDCH\D IQWH HDD D\ VR WHEBDNKS R \WH 6RYEVB QRQ \WHH FRXQUEV QG QRDYH
WRY QHJ RV SRZ HU%:\WH G @DP IE KDVUHD® AKDQ HGQRZ DG WHIH QGHHOAR EHDQ
DO QP HUR IQMBNATADONDIG 6KH DER XQEHMHE WDWKHIH KDVEHHOD JWDWEHDAR SURI WY
LQWH UHI LRQIQUASHPVWR WH ™07 VRQ\WH ERRN/™
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) FIBIB. BUB &KH 6WDMIIE' HYHBSP HYR2 | IEHUIDWHAKO HYVE D8 6 JRHIP HAEDANHG
FULFDOP IGHIDO QT HQVILP  \GRNH DERX/AWH QP HIRXVRSSRUMQUWAVI RUQMWR HQWKDW
7HAKO HAKDVIGHQMHG LQWH & DVSIDQUAHI IRQ SDIMEXDLD Z WY B DGR EXCIQ) \RIDM) IE
SDUGHIKISVDQGZ RIQ) Z MRYHIHI QBIEHY 6KH\DIG ™ HKDYH EHHQBRNGQ) DWP DUHWHQU
IOWH BIIRY : HIQHWDADFRIWKH YDBH FKDIQ \R QRAMWARQ\WH SURGAIRQMGH  7KHUH D
\HYHIDORSSRUMAMA\KDWZ H \VFHH IQWH & DVSIDQUAHI IRQ™

031 BO. BNNBEPW&KDP DQR WHO DI HP HUWERDIER \WH 6P DODQG0 HAXP %MGHN

' HYHBSP HSJHR .2 %5 R WHSHSXET R $] HEDIBQ KL KO KWG$] HEDIBQV DWIDRRHHW
DVD GHDURQI RU RBLI QAR HQV) ', QRIZY \WDV$] HEEDINAQZ DVUDQNHG VHYHQM
JEED®IQ)"' , SRMMUMDPORUDWYHDLE\ WH)' , QMM HIFH SXEGTMRQR \WH) ICDGADOP HV

0 DP P DCRYDER K KO KMGWH N BRBI. 2 %55 SO\ VIQWKSSRWGY [QHWRYDWGEUDIQ) Q7
BAIGHVAVIQR $] HEDIAQ 0 DP P DERY DGEGHG WDVWH BARGMROR \WH FRQ@VWEHE HHQ

$] HEDIAQDQG$ WP HAD KDVD®Z HG$] HEDIQWR H SBUHQHZ. FUMFDAP IGHIDARSSRMAMA
QRIZY \WDVWZ W \WH GEHIMRQR \WH . DIDEDNK W IRQ Z HH SDQEHG WH RSSRUMAW\R XD H

W0 IRDALEK P (QHDANRIFHVQHJIRG PHFXY FKUERP WM | IGF FRSSHUDQG®DG ™
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QKIVFRMQ) WP DY &3& 6HIR) HBZ %S &SD3VEFOT PN GRMG \WH SRIMFDQG HARRP IE
P RP HQMP EHKIQE WH 7ADQY & DVSIDQ& RUER U™ 7RQ KAZ H KDYH KHDLE \WDVWH ERDGHUDQ/
&DSIDQUHIIRQIVD IRFDCBRQM 8 6 IRBLIQSRIA ™DIG' USXGHIAKIRG Z KB DER UH HUR) R
\WH SRMYH W Q/FRQH HGHRP WH B IRIDOREHVGAVRXAMQ) \WHDVSHAWR WHO [GEBI& RIGRU
DVD UHIDE®! DQG \HRXB BRDG +LI KO KUY \WH UHI LROVMIDQU R DARQWR DQIQHMT HNGHWIZDIRD
IRUNHS 6 DQGRMHL HWMDFRXQUEN ' USXGHQKIRG DAEHG ~“7KHG-DOR WHOMWVHZ Z HHY
WH 8 6 3WMGHA/HQ DI HP HQAZ W $ WP HQD DG $] HEEDINQ \KRXG GVSHIDQ GRURQ\KDVWH
7DQ/ & DSIDQUAI IRQIVDQ WG EXWAHONDORS 6 WIONQ) ™

7KH W& DVBIDQYAMGHW) RXP XQEHYFRBG \WH W IROVVADW [E 1P SRUBGFH Z WD | REXVRQWH
0 16381 & RUCRUKI KO KUY \WWH QHHGIRIDO P HYWR IQMBMVDP RY JRHIP HOAMRAHW DQG
EXQHWHAR P O [P [} H WIELGWDQG J BRZ M

SHDGWH ) RUP VI XQBUHWUWHBDH | ES-
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3PVCEWBCW XM ) 1N FU) BKEZFW" TTIIBOUWP U F 1F-TEFOUPG' [ FSCBIBO

2 Q6HSWPEHU  &3& KRWMG D BRXQBIEEBIIQ1HZ <RNZ M+ () 1N FU) BKEFWSBQAR
WH3WMGHQAR $] HEEDINAQ SHSWAHQEMHVR 8 6 DFDGHP ID \KMQNVIQN/ DG WH GSEP DU
FRP P XQUW DAMHQEHG WH IRXQBIEGI R AMVFXWS 6 & DVSIDQUHDMRYY LGFGAQ) FRICHARW
\HREXUA DQG AW IE SDUGHYKISV
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6, " [FITBMBO1PNDZ %BMHVF O#BLV " [ FSCBKBO

2 Q6HS\WP EHU &38V8. $GOHPBVE . PBODIGYRIE0 HPEHUBN FT 41 BS)
SDMASDWGIQWHY8. $] HEDIIQ3RTR ' IDBIXH RUJDQHGE\ WH QXMAMIRU HYHBSP HQV
DQG' ISBPDR /' R $' $ SQHYWIQYBNKS] HEDINQ 7KHER &\ SIRIWDP Z DVDWHMIEHGE\
PRAHWDQ H SHW IGFGAQ) PHPEHYR SDUDP HYWHQR U RHIP HOWR | FDO WW-DEKHY
IRP XQYHYMADQGWIONVEQN/ P HAD WHSUVHQEMYHY DQG IQEHSHIGHON SHW




&3& <HDUQS5HYHZ
PN nnm ~Y
A Ca Oz
64 $FOSBM TBS5I L 5BCL" PS/N

2 Q2 PREHU &3& LQSDWZHUIKLS Z M WH ,QMIDWRDOQMMM | RUS: HOADGSMD ,&$ DG
7KH +HIMII H) RXQEDWRQ FR RU DQ] HG WH LCDXI XUDG6 4 °$ FASBM T.B 51 J0L 5BAL ' PS/N
LQ 7DVKNHQAS] EHNWEIQ 7KH ) ROYP Z DVFRQMHCHG VR PDUNWH W DQAYHYDU R WH &
FRRSHIDWRQ! UDP HZ RUNZ W \WH 8 QWG 6V WEURXI KV HWHUP RUH WDQ

SDWFISDQN LGFOGQ) KHDGYDQG P HP EHYR ASEGP DWE P MRQ/ BDGHYR SURP IGHQW
WIQNVBQNY DQG UHVHDUFK LOMAMMY I URP \WH 8 QWG 6VEMAY/ DQG & HQADGEMD  BHSUVHQEMYHY
R P IQVAIHVDQG DI HJFLHY DVZ HODVP HP EHYWR WH $ P HUFDQ EXMGHW FRP P XQW EDVHG
108] EHNWBQ &3& 3UWMGHQARGIBO/ J&J & KDILP DQR WH Y%RDIG $ P EDWDGRU WW 3.DI BE
) PBHNBCE $GYMRY 96D 0 HP EHUHBN FT $ BB®BCP DQG 6HQRU) HBZ &SD 3VEFOT! PNE
GHOHUWHG UHP DUV DVWAH ) RXP
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&3& 3WNCHYRGBO/ JRIHP SKDM] HG\WDVWKH & HMDGMD-8 6 SDWRHIKLS Z [OFRQIH
\KFPHWIX® DQG WDWHIQNBQW/Z LGSO\ D SYRBARBIIQGHHSHAQ) FRRSHIMRQEHE HHQWH\ER
\IGHY

&38 YEDIE0 HP EHUDQG 6HQRUS RXQHBUR WH 3WMGHONR \WH +HUBI H ) RQEDIRQBN FT
$BBBCP RMGWDMWHE  IVDQHWHIDCSOWRP | RUE HQNDCHMD HDEEY \WH FRXQUHVR
\WH W LIRQGRARGD VR W) WHQWHUIQGEHSHIEHIFH DG LQMI IDMRQEXWDER \R G-P RQMDM
GDGHIKIS [P SBP HQADP EMRXV MW [E SURMFW DQG\KRZ FDVHWHLD BRZ Q) JGEDO

\UJ QUEDGH
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&KDP DQR WH&3& YRDGSPE  WW 3D BE ) PBHBCE HP SKOM|HSWDAWHE  KDVEHFRPH
DXQTXHSOWRP HIE@Y & HDCSVDQ@MMRQAR\SHDNZ W RQH YREH DP S@\ \WHUQ GHIH

IQMIDIRD® DG EXG D \RES | RXQEDMRQI RUDGAHAWIQ) IWKHVR VHRXUIA WDCH DQG B IR0
BMOAFH

&3& 6HAR) HBZ %S &SD3VEFOT PN XQHEHG WOVWKH WKH SRIMQIDAR. & HQADCE\D @VRWQ
D7 PIGHDOH WDPMRQEXWQSIRFHWIQ) [QEMMEN +H FMG\WHH DP SBIR QMXP RUH Z KIEK RGFH
SRAHWHG IQR OXXP FDIERIDW | RUEDWHMUIEY P XUIBEVIQYDGH
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/ BWHBUCHU F/ FWT / FX ) PS] POT BS1FBDF 53EF O UF 4PVU $ BVDBTVT

2 Q2 AREHJ &3& 6HIRY) HBZ %S &SD3VEFOT PN SDMASDMS DVD \SHONHDADQHYHQN
RJDQIHGE WH 8 QWG 6\VIWN/( QHJ\ $\WRADURQ 86($ \WBG™1DYLI DU WH1H XV 1HZ
+RURQY/IRBHDFH  7ADCH IQWH BRAN & DXFDKY™ U SXEHKIRG \SRNH RQWH SDQHO( QHJ\
P SDPWDQG* HRSROIFDC2 SSRUMQUAN™Z KHUH KiH HP SKDML HS WDWAWRIGHG FUHAELOW Z 1O
GHSHQG ROERW\SHHG DG \KEWRGFH Z DAQ) \WDWZ MRXWDID DQG\BQI IEGI EHH IWI RU
$UPHID P RP HQMP \RZ DIE SHDFH FRXG TXEND QWISDM 3DQHIXMVDER DI UHHG WDV B HIDV
IXMBHHI\ VHRXUNV-BQ) FROMDIGHGE\ IWGHSHQEHIFH RQ5XWD DQG,IDQ-FRXG EH

| XQEDP HQBO® BRIHQMGWURXI K QHZ. HHJ\ DQG IQ UDWRKRMUH IQMERQQHAIRQVZ MW $] HEDINAQ
DQG 7 W H
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" TUBOB 51 AL 5BAL " PS/N

2Q2RAREH)  &3& 3WMGHRGBO/ JBIDQG6HIRY HBZ ' USSD3VEFOT PN SDMASDMG
IQWHSWBD TKIONZDON) RIP  SXGHQKIRG SDWMFASDMG DVD \GHDNHIQWH SDQHOMBIG ™ 7KH ( QG
R 8QSRDUW-6KIME 3RZ HPDDFVDIG\WH) XMHR 0 XBDWMDDP ™ SBUQ) KRZ \WH
QALIXVRQR SRZ HAVUIAKDSIQ IQMIDIRDOFRRSHIMRQDAQE J BEDQ RHIDGH 1 IWASDMASDMG
DVD\GHDNHUQWH SDQHOMBIG ™1 HZ * HRIWDSK Rl & RQQHAMW,Q UDWRKPM B 1 HE RIVDV
&DEOWWR 3URSHIN ™ KIEK KL KT KWMG \WH O IGEBI & RUERSVHP HJ HIFH DVD WD LE ( XUIDMDQ
DUMY DG SRMRHG & HQDCS VD DVD IDSIGD GAYHBSIQ) KXE |RUAMDGH WDQBSRWHHI\ DQG

QJ MIGRQOHAW
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51F6 4 JDUF4PVU $BVDBTVT . BQQIH /FX ASBUFHDO0 QQPSYQLIFT

2 Q2 AREH)  &3& 3WMGHYRGBO/ JEJSDMASDMS DVD\SHDNHIDWDQHYHQNRI DQL HGE\ WH
+XORQ,QUMAM\MBIG ™ 7KHS 6 LQWH 6RAKN & DXFDVKY 0 DSSIQ) 1HZ 6WDWMI LE 2 SSRUMA/ ™

1 MASRNH RQWH SDQHO5HI IRDQP SEDMRQ/R $UP HQAD $] HEDIBQ3HDFH ™2 KHBH KH QVAXWWHG
QHZ RSSRUMQUAVI RUB IRDIFRRSHIMRQ QH VWAMSVI RUHQHI\ DG WDQMQM IDMRQ DQGWH
FKD®Q) HVIQVKWIIQQ) SHDFHIQD QHZ VXU DUFKLAMRM B

<RX FDQDFFHWWH I XGRDQAIBWR  \H HYHADVZ HODVWWH YIGH-R IRRBJ H KHIA



&3& <HOUQSHMHZ

. FFUCHXM $". $" 'FNRXTGEN 3NTGEM ' PVCEBUPO

2 Q2 AREH)  &3& KHGDPHAD Z MW WHSXPVHG) RGDIRQV) DD IHBZ VIR
&HQDC\VD 0 RYRID \WH&DXFDWKY DQG$1I KDQWEQ &$0 &$ VRAVFXWS 6 UHDMRQ/Z W WH
* BDWMUS.DVSIDQUIIRQ
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Ve ~
Adéa Oza
*$ $ %#VTIOFTT - FBEFST 4 VN N JUIO*TUBOCVM 5¢8 I7F

2 Q1RYHPEHU &3& Y%RDUG 0 HP EHU+BN FT 41 B SDUWAFLSDWG DV D VSHDNHUDW
WKH 9%MOHW / HDGHWY 6 XP P LW 7KH 3UYDWM 6 HFVRUDV D 6 WDWAJ LE 3DWZHUI RU
6XWIDLCDE®! ' HYH®RSP HQMMRW DQ] HG E\ WH ,MDP LE & KDP EHURI & RP P HUFH DQG

' HYH®RSP HQWV ,&&' DWWBGEXO 7 W\ H 6KDLS VSRNH RQ WH SDQHO 6 WA VKH
3RIF\ $JHQED 6KDSLQ WH ( FRQRPLIE ) XWUWH Rl 2 ,& & RXQMHV T ,Q KLY UHP DUV
6KDLS KLI K@ KWIG WH J RYHUOP HOAW LR®! LQ | RAWMUQ) D VXSSRUAYH HQVLRQP HQAIRU
WWH SUYDW VHFVRUWURX] K UHI RUP V KDWUHGXFH EXUHDXFUDF\ DQG FRUXSVRQ
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" 9%DBEF PG1BSOFSITI Y 8 | BU-FT" I FBEG®S $

$VWH 8 QWMG 6\ DQG & HQADCE MDQ ®DGHY SUHSDUHG VR P HHWRUMH & 3UMGHQADO
6XPPINQ: DKIQIWQ ' & &3& FROMHMHGD AVFXWRQRQLIRHPEHU  H SEUQ) WH | X\WUH
R 86 &HQADGHMD FRRSHIDWRQ 7HQ\ HDWDIWUW OXGFK 1Q WH&  KDVEHFRPHD
FHQADCBIEUR 8 6 HQJ DJ HP HQAZ IV & HQADCS MD—EUQI Q) VRI HWHU. D] DNKWEIQ \WH
\U\] SHSXEQGF 7DNNWEQ 7XUNP HAWBQ DQG 8] EHNWEIQZ W \WH 8 QWG 6\EWA/\R DGYDGFH
UHJ IRQDOWBIELON \RYHUHI QN DQG FRQGHPRYW ) RUWLY GVAXWMRQ & 38 FRQYHGHG UHI IRQDO
DQG8 6 GSEPDW SR\ H SHW DQGP HP EHYR DFDGHP ID DQG WH EXMGHWFRP P XQW
WRHDPIHKRZ WH&  FDQDSSURDFK IW\HFRQG GHFDGH-GHHSHQQ) HFRQRP [E WAV
VAHQ WHQQ) I IRDOMMOIHIFH DQG SRUMRQQ) & HQADGE VD DVD UHIDE®! SDUHUQD
DSIGO \KULWY JHRSRMFDODQGWFDSH
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&38& 3WMGHQARGHBO/ J&JDQG & KDIWP DOR WH Y%RDUG $P EDWDGRU WW 3Dl BE

) PBHNBCE NEN WERWMG WH GVAXWMRQRQZ KDADHVDKHDG IRUMH & |RWP DW7KH

KL K@ KWMG BFHOASIRI UAWZ MMIQWH & 1UDP HZ RN CRAD) \WDVWAKH 70P S DGP IQVADARQ
EURXI KWIHQHZ HG DAMQARQ R & HQADCS D DQG XQEHWFRUHG \KDUHG LOMUHVIQ FUMEDO

P IGHDY IQHWR HQAVDQG J BEDCFRQUHPAMW

7KH | LASDGHOHQW®IG' HHSHQQ) 6\WDWAT IE 3DUHUKIS $P IG* GEDGSKUW Z DVP RGHIDWG
E\ $BUFSOF 1V WHO DQDILQ) ' WHRARUIRUTKH' [SGP DWZ HEVWM Z KR BRI Q] HG WDW
WHUH DUH D Q<P EHUR FKDEIQ) HV DQG RSSRUMQWAY DKHDG | RUWH UHJ LRQ DV IVWEINAVWH GH W
IMSV 7KH SDGHDAVVRRND GHHSHUBRNDWAH U QUEEDGFH R WHE | RIP DWKIMRUIED®
DQG GVFXWHG SOQVI RUGHHSHQQ) FRRSHIDWRQZ W \WH UHI IRQZ IMQWH | IDP HZ RINR! WH
XSFRP Q) 3UMGHQMDBXP P WS &SD 3VEFOTI PME & 3&3V6HQRU) HIRZ |RUSD\SIDQ
$11DLLY FRP P HOMG RQWH HP HJ IQ) FRRSHIDWRQERW Z W DQG Z MIQWH W IRQ
5XGHQKIRG \DIG ~7KHIH DUH BWR BDVRQVVR SX\K | RUEURDGHUFRRSHIMRQ DQG SDWR
WDWYJHMD UGR 6RYEMBU DRIV ™5 XGHQKIRG | XUMHASRNH RQWH P SRUBGFH R
DGGUHWIQ) HOALRGP HQBIAMXHY ~& HQADGH VD KDVVRR VBFNB! WH F@P DWW FKDQJ H IMXH DQG W
KDVWR EH P RUH WDQGUS LWIJDWRQ  ( QLRGP HQBXCFKD@IQ) HVDWH D FRFFHDR! LOMIHVARU
&HOADCSMD DQGWH DIHRQWHE&  DIHQED || WH SXWKIRUW: DWKIQI\RQZ LSRG ™
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+BVIRO7 BLI BCPWO0 DQDIIQ) ' IHFVRUR WH ,QMIDARDOQIMMM | RUS HOADBMD ,&$ 1Q
7DVKNHQADQG | RUP HUS P EDWDGRUR 8] EHNWIIQVR WH 8 QUMG 6V \SRNH RQWH KMRUE
JQLUEDGFHR WH&  3WNMGHQADGBXP P VWENG) SOFHLQ: DWIQIVRQ ' & RQ1RYHPEHU
9 DNKDERY GRMG WDWAYR! J BDWP SRUBGFH | RUWH U LRQVR WEBIQG XQWG [QWH | DFH R
JGEDQ HRSROWFDOFKDQI HY ™* GEDOKILWDUH IRFIQ) P DQ FRXQAHVVR SIENMGHV EXW
&HQADCSMD WP DIQVILWP  Z H DU QRABIENQ) MGHV Z H DI HQIDIIQ) Z W DOR RXU
SDUWGHY/ VR P DNH VKUH WDV& HQADCS D UHP DIQV SURVSHURXY BMIHQADQG VHRXUH ™-H DGGHG
WDVWMHVH FKDQJ HV IGFOGH LOXMDELOW QP DUMP H IRXAMY DQG J BEDOADGH Z DIV Z KIFK
| XUWHUHP SKDM] HWH JURZ 1Q) 1P SRUBGFH Rl \WH 0 LGGBI & RUIGRU 9 DNKDERY DAR \SR\H RQ
WH UXOVR WH BFHQA8 6 & HQADGEMD 7KIQN7DQN) RYP WDW,&$ RU DQ} HG LQ 7DVKNHQ
8] EHNMEQ Q2 FREHU 9 DNKDERY FRFOGHG E\ WM WD/ LP SRUBQATRUS | EHNWEIQ\R
FROMXH GRQJ FRP P HUFH Z W \WH 8 QWG VWA DQG WDWKH EHDHYHVWDWP R P DRU
GHDOEHE HHQWH \E R FRXQAIHV FDQEH DFFRP SOKHG XQGHUWH 70P S DGP IQVADARY
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- | BOEPT 41 BNBEBCPW' WHARUR \WH . D] DNQWEIQ, QUMM | RUSWDW IE 6\XGHV . D] ,66
SIENHG XS RQWH SRVMYH FKDQJ HVZ IMZHWHG LQWH UHI IRQ ~,QMBPWDDZ DNHAQ) 1O

& HQADCH VD LV UH BIFMG LQVE R P DIRUHYHQA WDWZ H KHG UHFHQ® LOWH W IRQ WH 8 6
&HQADCHMD 7KIQN7DQN) RXP DQG WH $ WD 7KIQN7DQN) RXP ™6 KDIP DUEDQRY \SR\H RQ
WH P X/ YHAVRUI R QSRIP SXWXHGE\ DJWRZ IQ) QP EHUR WAV 1Q& HOADCS D
LGFOGQ) . D] DNKWEQ ~0 XG/ YHAVRUI R QSRIF DABZ VXVWR EUQ) VR HMHUWRVH Z KR
XVXD@® \RQ GLL I HHQMGHV RQWH VPEGN DQG KDYH WHP VBBV HDFK RWHURQ IMAKHV KK
DVQFEGDUGMDUP DP HQVKH\DIG & RP P HQMY RQ8 6 & HQADCHMD WHDMRQ/

6KDIP DUEDGRY WG WDVAH DU HOMUQ) D QHZ SKDVH WDWY/SUDJ P DWE DQG P X\WD®
EHCH IEIDOZ W ~$ P HIFDQFRP SDQHVe DWHDG SDWZHUIQ) Z W & HQADGH D LQRGHAR
GHYHBS P RUH H | HAWH \XSS® FKDIQVI RUWH J BEDOHFRGRP\ ™
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$MI " EBNT IRPHU WHARUI RU& HOADGEMDQS | | DIYIQWH 2 11 IEH R \WH 8 QGHUB HEUHEW
R ' HHQHIRURE DAMHSE 6 ' HSDWW HQAR ' HHQH QRWG WH SURJ UHW DFKIHYHG LQ
VIDGWRWHE  IRPDV)RUMHOMWN \HDWV WHE&  KDVGRGH DQDZ | XORWRUE HQADO
$VIDQWEMAVR Z RINVRT HMHUP RUH FBVHD  DQG WDVWHYHV HYHY ERG 3V IQMUBMATS GDP V/
GQVFXWHG VHYHUDGFKDEIQ) HV1 DFLQ) WH UHI IRQ CRAQ) WDWFXUHQAEREHUDQG PXVRP V
SURFHGXUHV DUH P DIRUI DRVRY FRQAIEXWE) VR EXUHDXFUDWE LGH | IFIHGFIHY DQG D OFNR

UHJ IRIDAFRKHMRQ / RRNQJ DKHDG $GDP VDU XHG WDVWMH NA. TXHVARQZ LOEH 1 IQEQ) Z KDW
IVWH P RUH \MEWBQAH Z D\ R HYDUIQ) ZWMQWHE  |RP DW,QWH B HIMP WH
IRHQI W LQ QP EHW/IGHD WDWEIYHVE: | RWP DWQWH HFRQRP IE DQG SRIWFDADE® Z 1O
HYHQAXD® GUYH WH VHRXUW BHD® ™

7KH \HFRQG SDGHOHQN®IG ~7KH LH WBKDVHR! 8 6 & HQADCHMD & RRSHIMRQ ( FRQRP IE
&RQHARAW ( GHJ\  DQG SHMMHGFH™Y DVP RGHIDMG B\ &SD( FFO $GYMRY 9RDIG

0 HPEHUR &3& DQGIRWPHUSHIRU IUWHRVRUIRUSXWID DQG & HQADCSMD DVWKH S 6 1 DWRQDO
6 HPXUW & RXQFIO* HHQRSHGHG WH GVFXWRQE\ HP SKDV] 1Q) WDWGHHSHQQ) HFRQRP IE
WAV DQG VWHQ) WHQQ) B IRDOBMOHGFH 1Q & HQADGE VD KDYH B@Q) EHHQ SURIMHV GRARQD

| RUMH UHJ LRV FRXQABV EXVDER | RUWH 8 QWMG 6\ MGFH WRVH FRXQAIM LQGHSHIGHGRH
IURP WH 6RHS QRQ +H GRMG WDVIKH 8 QUMG 6 VMMV KDV QLIEDQAS URXQG VR P DNH XS

DV & KD KDV EHFRP H & HQADGE MDYV O HWAADGQ) SDWHUZ I ELARQIQOWDGHRXI KO
GREGIWDWR 5XWD
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#SBOOF 5PEE 1 RQ 5HMGHQAGHQIRU) HIRZ DVWNH $VBQAE & RXQFISY ( XUDMD & HQMU DQG
$COMPVS WIMBQABUR HWRUDW  HRU HVZZ Q8 QYHWIW XQGHWFRUHG WH [P SRVBGFH R

| RUMIQ) HFRQRP [E BMIHGFH 1Q& HQADGEMD QRAY WDWPDQ R WHE& sV DFKIHYHP HQWV
RYHUWH SDW\GHFDGH KDYH FHQMUHG RQVWHQ) WHQQ) WH U LIRQVHFRGRP [E | RXQEDWRQ/

© KB SIDMQ) WH Z RINGRGH SUHYRX® LQWH W IRQE\ 8 6 DIHJFHV\KFK DV86$,  7RGG
WG ™ KHQ\ RX GRNDVINH DWIMBGFH WDWZ H Z HH J Q) & HOADCS D MADMA HDU WH
Q®P EHWZ HHOWHY OUH  $WAMEBGFH Z DVQWHD® WH P RGHOR EHIIQZ W DQG, WICQN
Z H WD GR Z DQAP RUH | RUHLI Q AUHPWQWR HQATYRGG WHQ VHWHG WDWEZ DWMU

P DU HP HQAHP DIQVD FUMEDAMAH | RUWH UHI IRQIRUWP IQQ) WHIQQ) DQG SIRFHWIQI R
WH FUMFDCP IGHIDY' DVZ HODV | RUGDVD FHQMLY 6KH DGGHG WDVWKHUH DUH VHYHUDORRY DW
WH VSRR WHS 6 DGP IQUADWRQVR Z RUNZ IV WH FRXQAHVR WH B LIRQ ~: KHWHU
WDWYWH & RP P HIFIDO DZ ' HYHBSP HQABWRIWDP &/' 3 WHS 6 ' HSDUR HQAR
$IUEXOMH 86' $ WHS 6 ,QMIDMRDO HYHBSP HOW IQDGFH & RSRIMRQ ' )&  RUWH
([ SRWP SRVWDN (:,0  WHIH IV WH WFKQEDIDWIMBGFH R EH DEGI VR Z RINRQVRP HR
WHVH HOMURGP HQBODQG \SHFLLLED® Z DWIUUHDWG IWAKHY ™
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*TLBCEFS" LZMBZFW& (2 R ; DQGHU* URXS LQ. D] DNAWEQ \SR\H RQWH FUMFDCP [(GHDY
QDI XH Z KIEK KDVEHHQDVWAH | RUH URQAR WH DIHQED IRUS 6 & HQADGH VD SDIWZHUIKLS
QVFXWIRQY ™ HGHHG SDUTHIKIS Z W WH S 6 RQSURFHWIQ) WHIQQ) Rl FUMFDCP ICHDO\R
EXG D \KWBDE®! XSSO FKDIQZ KHUH Z H FDQDAR EH DQHTXDCSDWHU™DIG $N @D\ HY +H
| XUWHUDGGHG WDW D] DNKWEIQLYZ RINQI RQWH SRIFIHV | RUFUMFDCP [GHD Z KHUH WH
EXMGHWFRP P XQW LVDOR IQROHG ™ HQHHG VR GHYHBS SRW $NBX . XUN Z RINZ W RXU
SDWZHY1Q$] HIEDINIQ * HRJLD DQG DOR LQ( XURSH ™



&3& <HOUQSHMHZ

51 FSTB 4BCPQIT ) FNB 3UR HWRUR 3UDPWFH DW HRU HRZ Q8 QYHIIW | RFXVHG RQWH
HHJ\ G P IEVR &HQADGHMD ~( YHY RGHR WH &$ \WWA/ KDV DGGHG P RWH SRZ HU
JHQHIDAY FDSDFIW DQG DB RWMD@R WHP DU H SHIHGFLQ) | BHTXHQAFUMHY ™KH \DIG
DUXQ) WDWFUMFDCP [GHD® SXYXQ) D GV | XVWUH — DOWHVH SURIMW DDV O RQD
UHFRQMXPWRQR WH HBPWIEIW JUG R & HQADCE IDQFRXQAHY 6SHDNGQ) RQDWMUDQ) DV
WHQGVIQWH B IRQ \KH DGGHG WDWZ MY CDMUDQ) DVH SRWGHFEIQ) L FRXQAIHV\IXFK DV
8] EHNWEIQ \RP H SURGXFHY KDYH IGFUHDMQ) © \WMUGHG VR 5X\WMD DV DQDIMIDWH H SRW
GHVMDMRQ ,QWIV@H \KH HP SKDM] HG ™ WSUREDE® VHYHV\WH UHI LRQVIQMUN P RUH LL
WDW/ UHGHI RADWG \R WDVWHUH VP RUH 7XUP HQJ DV DQG BMW/5XWIDQJ DVIQWH BHI IRQ ™

$PEDWDGRU WW . BW FX , NNPX &3&3V$GMRY %RDWG0 HP EHUDQG IRP HUS 6

$P EDWDGRUVR 7XUNP HQWEIQ KLJ KO KWG WH IGFUHP HQBCSURI IMWR! & HQADGHMDQ
FRXQAIHV QU IRDAQMI IDARQ DVH HP SOIHGE\ WH& DQG% \XPPIW $P EDWGRU
. @ RZ QRMG WH \LJ QLIEDQADGYDGFHP HQN 1QWDQ.SRYEMRQ DQG WDGH | DFLMVIMRQ GHSIWM
FKD@Q HVSRVHG B\ H WLEDA DRRY ~2 XMGH | DPRY KDYH IQMYHGHG VR SXVK WH &
DIHQED |RZ DG DVZ HD WH DI J AWWIRQR 3XWDIQ8NIDIGH GHP DQG | RUFUMIFDCP LGHIDY
DQG WDUH HDW HBP HQVIQWH 8 6 WH SHDFH DJ UHHP HQAEHVE HHQ$ WP HQD DQG

$] HEDINDQ ™
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- | BOEPT 5FN JBHBM 3WMGHQAR 7KW +RGIQ) D . D] DNKWEQ R LCDWG FRP SDQ 1O
FKHP LEDCP DQX DRAMUG) DQG IQEXAVAIDAQEIRYDMRQ Z HBRP HG ELSDIMYDQ\KSSRWQWH
SQWG6\VIWAVIRUMH & | RWP DWHH XQGHIHG WDWAVSHELD@ DI WIUS XWID LQWDWG WH
Z DUDJ DIQWAS NIDIGH WWH OWINMUHH \ HDWY KDYH EHHQLP SRUEQAIRUS 6 & HQADGE D

UHOMRQ/ QWL FRQM W7HP L) DO\SRNH DERXVWAH [P SRUBGFH RN WH 0 IGGB! & RUIGRU

WURXJ K Z KIEK WH RYHUD@FDU R WDQMYRGP H IGFUHDVHG B\ le) UDFKQ)

P IGRQ\RQY Z W JRDYR BDFK P LARQVRQVZ IMIQWH GH WE R RUMUWHH\ HDW +H DUXHG
WDV ] HEDIAQLOWLY UHI DU FDQEH FRQUGHIHG DVD SDWR WY UHI IRQ ~& HQADGHMD IVCRW
RQD WH\VH | LYH FRXQAIHV EX\W\$] HUEDINAQ DVZ HOMHP L) DDFRGFGXHG B\ WDQNQ) &38&: IRU
“FUHDWY \WH VHP DQAE P HDQQ) R Z KDWINH & DVSIDQUHI LRQP HDQY ™
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51 F' VWS- PG64°$ FOBM TB 3FMUPOT BJ UF) VETPO*OTUYWUF

2 QIRHPEHU  &3& 3UMGHQMGHBO/ &I SDUFLSDWG DVD \SHDNHUDWDQ HYHQW
RUDQIHG E\ WH +XGRQ, QMMM WBIG ~7KH ) XM R 8 6::8 HQADCEMD 5HDMRQY MGVFXWMQ)
WHRXFRPHVR WHE&  6XPPIIQ: DWIQIVRQ ' & 6SHDNHYDER GVEXWWHG WH I XMUH R
8 6 HQJ DI HP HQNQ& HQADCE D DG RSSRUMQWAV\R GHHSHQ FRRSHIDWRQ HVSHFLD® Z WIQ
WHE  FRRSHDWRQIWDP HZ RN

OFSNFX XM 5FCE/ FXT" HFCDZ

2 QIRHPEHU 7WHQG1HZVSIHFR 1URP $] HEDIDQSXEQKHG DQIQMYIHZ Z W &3&
$GVRY YRDIG0 HP EHUHBN FT 41 B 6KDUS KL KO KWG KRZ WH 7UDQV$ GUDWE 3ISHIH
7$3 KDVHYROHGIURP D \XSSOP HQBW HHJ\ URX\M VR DQHWHQADOFRP SRHOAR

( XURSHDQHGHU\ VHEXUW SDUMEXD® LQWH Z DNH R 5XWIDVIQMMRQR 8NDICH +H
XQGHYFRUHG $] HEEDINDQV UHIDELONV DVD J DVAXSSTHUDQG CRMG RSSRUMQWAY | RUNXUWHU
H SDQURQ DQG UHI IRQDAFRRSHIDWRQ VR HIKDGFH HHUJ\ GLYHWALIEDWRO DQG \WELOV



&3& <HUQ5HVHZ
N%0%:W0%:

6 4 °( FSNBQZ 1BSOFS 1 %aBNHVF O#FID (| FINBQOZ

2 Q' HFHPEHU &3& 3UMGHQARGBO/ J&J DVZ HODV& 3& 9%RDWG 0 HP EHUDQG 6HQRU

& RXQHBUVR WH 3UMGHOAR WH +HIMI H ) RXQEDWRQ+BN FT $ BB@®CP SDWWFISDMG LOD
UIRXQBRE®! GVPXWMRQIQUAMD * HPDQ RUDQHGE\ WH $\SHQ, QMMM * HPDQ  7KH
QVFXWIRQY | REXVHG RQWH PXUHQAWEMW R 8 6 * HUP DQELDWUDOMHDMRY 1QDCEAMRQWR
RSSRWMQWAY DQG FKDEBIQJ HVUHI DUEQ) WH | XWWUH WDIIRVRY R 7UDQV $VBQAF FRRSHIDMRQ
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&CFSHZ 4FDVSIZ $ POFF-CDF JO- PCEPO

2 Q' HFHPEHU &3& KHGIW™&D\SIDQ( GHJ\ 6HFXUW 1DYLIDWY 1HZ SHDOAA™
&RQHHGFH 1Q/ RQGRQ 7KH HYHQAEURXI KV HWHUSURP LGHQAYREHV I URP \WH 8 QWMG
AQIGRP WH ( XURSHDQBQRQ (8 &D\SIDQFRXQAHY DG HHUJ\ DQG FTP DM H SHW\R
QVFXWHYROIQ) HHUJ\ VHEXUW FKDEBIQ) HVDFIRWWH W IRQ/ $ I QLIEDQAREXVR WH
QVFXWRQ/Z DVRQKRZ  Z KI®! WH J BEDCHHI\ WDQUMRQLY DFFHBIDAY | RMA XHY'Z L@
FROMXH \R SO\ D P DIRUURB! | RUGHFDGHV HYHQDVWH & D\SIDQUHI IRQHP HIHVDVD N KXE
| RUERW WDGMRQDIDQG UHGHZ DEGI HHJ\  GHZ WDQMRAMY DQG GLI VBFRQGHPWHW
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&GHBO/ J&J 3UMGHQAR WH &3& Z HBRP HG SDUNFLSDQN DQG J XHVV Z KB XQEHIIQ) WH
IP SRWIGFH R \WWH 6 RX\WM & DXFDVKY DQG & HQADGH D R Z R P DINHWDQG \KSS® FKDIQ/

1 LWQRWMG ~7KH & DVSIDQ UHJ LRQKDV.J DIGHG XCBUHFHGHQMG WHBVDGFH [QJ BEDCHHU\

P DUNHWZ LW IW YDVARICDQG J DV UVHYHV DQG [P P HQWH UHQHZ DEGI HHU\ SRIMQADO 7KH
QMXSWROR WDAMRDOKSS® URXAMY EHVE HHQ5XWID DQG ( XURSH KDVIQMOQULIHG WH URBI R
& D\VSIDQWIMAVIQ GLYHWI\ QI K\ GUIRFDUERQH SRW ™

7KH &3& 3UMGHQAKLI KO KWMG WH & DVSIDQUAHI IRQVI URZ 1) URBI LQFBDQHHU\
SDWWFEXOWD Z IG5 DQG VROUSRZ HU ™) RUWH | WP H & HQADCS MDQZ LG DG \RDUSRZ HU

DUH EHQ) SRMMRGHG CRABVATRUGRP HWE X\H EXWDER DVI X\UMUH FBDQ HZHUJ\ XSSO \R
( XURSHDQP DUHW ™ LLWADIG

1 LWDER GVFXWHG WH J URZ 1Q) UHJ IRQDOFRQGHPWRQ DQG FRRSHIDWRQ WDVWKDVEHHQ
RFFXULY Z MIQWH & DVSIDQUAHT IRQ SDMEXDU® \WH WHFHQAGHFMRQE\ WH & HQADCS VDQ
FRXQAIHV\R DGG $] HEDIDQWR WH & |RP DWDVWNH & \IXP P MIQ 7DVKNHQN 7KLV/P RYH LVD
KXJH WMS | RZ DG LQEX@IQ) D VARQY) EUG) H EHE HHQ & HQADGH D DQG WH 6RXN

& DXFDVKV DQG HKDQFIQ). FRQUHPYW DFURWWH & DVSIDQ ™KH CRMG

,QD YIGR NA (CRM DCAHW #PC #NBDLN BO &% 0 3 &KDIUR WH $@3DW 3DUDP HQAW
* URXS |RUS | HEEDIIQIQWH 8. 3DWIDP HOMAWRXWKH 8.  SHYSHRWH RQJ BEDCHHUJ\

VHRXUW ™ \Y/LP SRVBQANDWE H XQGHWWEIQGE HGHU\ VHRXUW DQG KRZ Z H EUQ) WDWRARQD
RWHS. EXVDFIRWWH Z RS ™/DFNP DQ\DIG
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~$VINMH P RP HQMMH GHP DQG | RUHGHU)\ VIGFUHDMQ) DOWH WP H—CRARQD | RUUHHZ DEBV
\IKFK DVA\RDU Z IQG DQG K\ GIR EXVWDOR | RURCDQGJDV : HDERNRZ WDW GEDO

WP SHIDMUHVDUH LGFUHDMQ)  DQG XQBW DPWRQIVVEINHQ \WH\ Z LOHDFK DQXQMXWRACDEG
GYHOYDFNP DQ\DIG

YDFNP DQZ HQARQWR KLJ KO KVIKH & DVSIDQUHT LRQV YDWHGHJ\ SRMQADADQG KRZ \WDW
SRWIQIDAFDQEH XVHG VR KHS P HHAW( XURSHDQDQG J BEDCHHU\ GHHGVIQD \XWIACDE®!
PDQZHU™: HP XWWBRNDVWKRZ Z HWDQURP \WH & DVSIDQ6HDVRSSRUMQWAY CRABMAIQRO
DQG JDV EXWDOR IQWH XVH R Z1QG SRZHU 2 | FRXAUH Z HNIRZ WHUH DUH | LHFFH Z IQGVIQWH

& D\SIDQ6HD WDWFDQ EH KDHWHG | RUWDWERZ HAVMR EH X\WD) HG DFURW/$MD DQG IQR
( XURSH

) RBZ Q) WH NH GRM DGGUIHW YBWE . PFBO LOARGXFHG WH DP EDWDGRUDCSDGHOZ KIEK
LGFOGHG UHP DUVIURP WH $P EDWDGRWR 7+ WL H $ WP HQD DQG 8] EHNWEQ DVZ HODV\WH
&KDUp GDIIDIVR! . D] DNKWBQDQG* HRUIDVRWH 8. DQG WH & RXQHTRUDVWMH ( P EDWX
R $] HEDIMQW WHS. 0TNBO, PBZ&SB WH$PEDWDGRUR 7- UN\HVRWH 8.
XQGHIHG 7+ U HVURBI DVERW DQHHJ\ WDQUKXE FRQCHAWY ( XURSH WH & D\SIDQ

UHJ IRQ DQG WH 0 IGGBI ( DWW™: H KDYH P DGH P DRUQHWR HQV Q. BHHQWDQU RIP DWRQ

H SDQGHG RXUWRUDI H FDSDFIW GLYHWILIHG RXUHGHUJ\ VRXUFHV DQG LOHMMG LQ GRP HVF
ROKRUH DQG RN NKRW UVRXFHV LFOGQ) IQWH YDFNGHD ™



&3& <HOUQSHMHZ

~: HKDYH DOHDG EHHQD UHIDE®! HQHUJ\  SDAZHUIQ RXUDLI HUUH] IRQ—& DVSIDQYBMQ WH
0 LGEBI ( DWWDQG ( XURSH—Z W P DRUSURVMPW\XFK DV7$1$3 7$3 DQGWH 6RAMHD* DV
& RUIGRU 7KHVH BHDMRQKLSVDUH GRARGH R DUDQ) HP HQVEXWSDWR! D DM LE
DD QP HQAR HQHU\ FRUIGRY ™$P EDWDGRU( WD  DGGHG

/RRNQJ DKHDG VR 7 D\ HKRWAQJ &2 3 IQWH FIW R $QBOD GH W HDU $P EDWDGRU( WD
\DIG WDWP» D H SOQVVR XVH WS XQTXH SRUWRQ EHVE HHQ ( DWADQG : HWAYR “DPADVD EUGIH
EHE HHQWH * GEDOL R DQG 6RXW ™

3BWI1 BO6 TN BOPW$P EDWDGRUR 8] EHNMWEQWRWH 8.  KLIKD KWG 8] EHNWEQVUDSIG
HFRQRP LE DQG SRSXOMRQJ RZ W DQG LGFHDMQ) HGHUJ\ GHHGVDVD BAKOV'8] EHNWEIQ

DVALI Q/WH KLY KHWABURUIMW VR HQXUH HGHU\ VHREXUWV $VRXUHFRGRP\ H SDQGVDQG RXU
SRSXOMRQJ URZ V \R R GRHVWH GHP DQG | RUMHIDE®! \DI H DQG \KWRACDE®! HGHJ\ R P HHW
WRH IMQ) GHHGV™H\DIG

$P EDWDGRUS \P DQRY | XUWHUMAHWHG 81 EHNWEIOV L QLLEDQASRMQADAQ BHQHZ DE®!
HHJ\ DGEQ) "0\ FRXQA! SRWHWHVIP P HQHHHJ\ SRMQIDO-  JLIDZ DWIQ\RDU
JUDZDWIQZIQG DQG  JLIDZ DWIQK GIRSRZ HU 8 QBFNQ) HYHQD SRWWRQR WLV
FDSDFIW Z LOADQI RP 8] EHNWEBQVHHJ\ OQBWDSH DQG FRQAEX\M P HDQQ) | XD \R
UHJ IRQDOMBELDV DQG J @EDOGHFDUERQ] DARQ ™% P EDWDGRUS WP DQRY DOR KLI KD K\WMG
8] EHNWEIQVFRMERDAWRQZ W . D] DNNWEQDQG . \ U\ ] WBQRQWH . DPEDIDW K\ GIRSRZ HU
SURMPDQG WH \LJ QLLEDQAEHCH W WDWINH SURMIPWFDQEUQ) WH & DVSIDQUHI IRQ ™2 XU
FRRSHIDWRQZ W . D] DNKWEQDQG . \ U\ ] WBQRQWH . DP EDUDWD K\ GIRSRZ HUSOQAYD
EI@RQS6'  SURMPVWKDVWX P ERQ HV.J URZ LQJ UH IRQDAFRQ IGHGFH DQG FRRSHIMRQ
.DPEDID® IVQRARQD DQHFRGRP IE XQGHYENG) IMAVD JUHHQHGHU\ SIRWAWKDWZ 1O
H SDQG UHQHZ DE®I FDSDFIW DQG P SURYH Z DWIUP DQDJI HP HQADFURW RXUWBHI IRQ ™
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7BS/ | BO/ FSIFTZBO $PEDWDGRUR $UP HQD\RWHS.  \SRNH DERXVIH SRMQADO
EHHIWR $UP HIDV BFHOD \UJ GHG SHDFH DI UHHP HOAZ W $] HUEDINIQ DQG \WH

HWEPEQKP HQAR WH 70P S 5RXAWM | RUQMIDWRQDCBHDFH DQG 3URSHIW 75,33

$P EDWDGRUL HYHW DQQRMG WDVINH 75,33 ~Z LGCRARQD UHFRQHAVS WP HQD DG

$] HEDINAQ EXVWZ IOFHDW HFRQRP [E RSSRUMQW \XSSRWHHU\ FRRSHIDWRQ DQG GHOHU
SHDFH GIYIGHQGV DFURW WH 6 RXW & DXFDVXV DQG & HQADCE MD ™ 7KH URXM Z LODOR DWBZ 1RU
HGHU\ \VMP VR | XQPWRQP RUH BHIDE® DFURWWH ERGHY 6VDE®! LRX\MY HIDE®! WH

P RYHP HQVR HTXISP HQAYRUUHGHZ DE®! SURWFW \XSSRWYKH P RGH[I] DWRQR JUGVDQG

H WQMRQR! SISHIHV DQG P DNH MBRWE®!H VR WDQMHHU\ Z KHH WQHHGHG ,QWIVZ D\
WH 70 S 5RX\M EHFRP HV D WWIDWJ IE HDEGIMR GYHWIL\ HGHU\ VXSS® UHI IRQDAP DUHW

LQMJ UDWRQ DQG XEP DMO D P RUH SHDFH XCDQG WMOHQAHGHU\ OQBWFDSH ™ P EDWDGRU
1 HWH DQDGGEHG

~$VD BASRQUEG! (DWRQ Z H DUH FRP P MMG R DFKIHYQ) GHA HIR HP IWIRQY SHQHZ DE®V
FXUHQ® DFFRXQNRURYHU R . D DNCWBQHBPWEIW J HHIDWRQ\VXSDWQ) RXU

VB HADKHDG R \FKHGX®! % ZHDP IRU  DQGE IRU  ™DIG3VTBO

, BBCVWAW&KDU p GDIIDIWVR! . D] DNKWEQVR WHS.  DERXW D] DNQWBQVIQHWR HONQWH
JUHOHHJ\ WDQLMRQ

+RZ HYHU . DUDEX®Y DOR QRMG WDV Z KIB! UHGHZ DEGN\KDSH WH | XMW ROBP DIQ/
HWHQADORGD\ DVWH Z RIBVSUP DI HHU\ \RXUFH ™ H CRMG WDW D] DNKWEQKRGV
DIRXQG  EIGRQEDUHYR ROMHYH IDQNQ) DPRQY WHVRS  RIOIFK FRXQAHV ~2 XURO
UHP DIQVDQIQMI IDCSDWAR WH J BEDCHHU\ VHEXUWP [ $QG1Q Z H EHFDP H WH WG
OU HAROKSSTHMR WH ( XURSHDQS QRQ SIRVGQ) R IWRAGBXWV ™ DIDEX®Y DEGHG
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&KDUp GDIIDIVR * HRUIDVRWHS. ( PFHI" D FN BTl WNIKL KD KWG* HRUJ IDVURBI DV
DQLP SRUBQNHGHI\ WDQUKXE ™) RUGHFDGHV * HRU LD KDVEHHQWH NA. @NIQP DIRU

UH) IRQDOHGHU\ FRUIGRY LGFOGQ) WH YDNK-7ELD-& H KDQRICBISHIEH \WH 6 RX\WM & DXFDVKV
JDVSISHEH DG WH 6RWHD* DV& RUGRU™H CRMG WDWWH 6 RAKHD* DVE& RUIGRUYD
* HRUID IVDP RQJ) WH P RWAH | HAYH DQG [P P HAIDWM Z D\ VVR BHGXFH ( XURSHV GHSHQGHGFH
RQSXWDNVHHJI\ BARXUFHV ™-+H DOR VWHWHG WH LP SRWBGFH R \WH %DFN6HD 6 XEP DUCH
& DE®! SUIRVIPWRUI DFIOAMEY WHWDQMR J BHQHGHU\ \R ( XURSHDQP DUHW ~/ D\ IQJ WH
YDFNGHD \IXEP DUGH FDE®! IV DQLQWDWH R DM E 1P SRUBGFH 1RIP 1Q) WH | RXQEDWRQ
R DQHZ JUHQHHJ\ FRUIGRU™KH\DIG

~$] HEEDDQKDVDE D\ SO\ HG D P DIRURG! LQHGHU\ VHEXUW DQG ( XURSHDQHGHU\
VHEXUW ™DIG ( VOFMEBNN PVB & RXQHTUIRUWH ( PEDW R $] HEDIIQ\R WHS. QRAQ)
WDV ] HEDIBQLY FXUHOD H SRUWY DMDAIDVIR — ( XURSHDQFRXQAHY HIKWR Z KIEK
DU (8 P HP EHUMEMY
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' VEXMQ) $] HEEDIIQV YMRQI RUKHSIQ) WDQSRW BHQHGHU\ [URP & HQADCE D DQG \WH
&D\VSIDQEHD R ( XURSH 6 DIP RYD \DIG WDV | HEEDINAQ FXWHQMD KDV RUIQMIFRQCHAWG
SURMPW-WH & D\VSIDQ UDFN6HD ( XURSH & HQADCHMD $] HEDIDQ $] HEDIDQ 7XUN\ H DQG
$] HEDINAQ * HRU D %O DUD—DTHDG, XQGEHU HDMELOW WYGEHY ~$] HEDINBQLY HMMRQQ
KRZ VRVENH J BHQHQHU\ [URP & HQADCE D DQG WH & DVSIDQVR WH ( XURSHDQUHI LRQ ™KH
\DIG 6D@P RYD DOR GVFXWWHG $] HEDIDQV SOQ/VR EHFRP H D GLJ MICKXE DVSDWR WH

' JMIGBION: D\ Z KIEK DIP VR HWBEQK D G MBOMBFRP P XQEDWRQY FRUGRUEHE HHQ

( XURSHDQG$MD 6KH QRMG WDVI'$] HEEDIIQDIP VR EH D UHI LIRQDAKXE |RUMH" LI MBOBLON
© D \XSSRWMG E\ FKHDS HBFWELW DQG | DYRIDE®! FTP DWE FROGMRQYIQ RXUCRIWHD

I IRQV ™

7KH QH WSDQHO REXVHG RQ( XURSHDQDQG & DVSIDQHHU\ FKDEIQ) HVDQG GHYHBSP HOVDQG
ZDVP RGHDMG B\ &3& ERDIG P HP EHHBN FT 41 BSD 6SHDNHY,GFOGHG +PI O3PCFST
(QHUJ\ 6HFEXUN 6 SHADOMDW) HMQNY/ VB DQG 7 FPPOLB , BLPWD  5HI IRQDO-HDG | RU

( QHJ\ DVIKH ( XURSHDQIDQNI RUSHFRQMKXPWRQDQG ' HYHBSP HQN( 96!

-DPHV6KDLS PHPEHUR &3&3VDGWWRY ERDIG NENHG R WH SDGHE VWHMQ) WDWHHU\
\VHEXUW P HDQV GLLI HUHQAIMQ) VR GLLI HBOAFRXQAY ™) RUWH 8. * RYHUIP HQAVHGHU\
VHEXUW LV O HO GH IGHG DVEXI@IQ) XS BHQHZ DEBV \R Z H GROWKDYH \R [P SRWURP
RYHWHDV ) RUWH ( XURSHDQS QRQ WH | REXVIVWH * BHHQ' HDOSGVRWHUP DKUY ™6 KDLS
\DIG
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QUKAR 5XWDVIQDVRQR 8NDICH ( XURSH IFOAQ) WHS.  Z RUHG KDIG \R IGFBD\H
HGHU\ HIEHEP \SHHG WH WDQMRQWRZ DBV UHGHZ DEGNVDQG GYHWL\ \RXUFHV / RRNGQJ
DKHDG RQWH HHJ\ WDQUARQSDW! I RZ DG +P| O3PCFST ( GHJ\ 6HEXUN 6 SHEDDXDW

0 HMQW/ V& DJ UHHG WDVWIKH \MYDWRQ™ KDV GHYHUEHHQ P RUH FUMFDOZ KIFK P HDQVZ KDWAYHU
DEMIDWH BARXUFHVFDQFRP HIQR SO\ EHFRP H HYHUP RUH FOFIDO S REHW\SR\H RQ

$] HEDINAQVSXWXVR D" \E [Q WDFNSRIF\ VR GRXE®! W GHIYHUHV\R P DIQIAHDP ( XURSH
WURXI K WH 6 RAMHD* DV & RUIGRU DQG DOR VR WEWWHY VHUIRXY HBPWEW H SRWEDVHG

RQUHHZ DEGI HHJ\ SUIRGXPFWRQ ™

~$] HEEDIDQLYSO\ LQJ D FUXFLDCSDINGQ J DV SIRMMRQ DG WDWIRGH LY GHHGHG | RIVHYHUDO
P RUH\ HDLY XQWDQG P D\ EH HYHQEH RQG EHFRP 1Q) P DIOQMBDP [QWH YDFNGHD ™5REHW
HP SKDM] HG
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. DI BFVBAD F (GVRUR 1H W &RP SDWDW GHJ\ QMM HIFH \SRNH DERXAKLY WHFHQ/
YOMWR 7XUP HQWEQIRUMWH % DQQYHIDY R WH"RCDQG JDVR 7XUNP HQWBQNERQ HHGFH
IQ$\KIDEDW' DFXMQ) 7XUP HQWEBIQVHGHU\ FKD@IQI HV KH\DIG ~7XUNP HAWBQL EGMHG
Z W WH | RX OU HVAJ DV UVHYHVIQWH Z REG DQG Z H R WQKHDUR WDWIXUNP HAWBQLY
| RWMDWM VR \MDVWIKNH FURMIRDGVR & HQADGBMD ( XURSH DQG WH O IGGB! ( DWV7KH BHDOW LY
D KD GLLIHBHQA7R WH QR 5XWID GRAVOWZ DQARUGHHG P RUH J DV VR WH Z HWAIKH KXUEBN
R FIRWQ) WH & D\SIDQBRNIQXIP RXQEE®! & KICD VR WH HDVADSSHDWY/ VR KDYH \DWG W
DSSHWM DQG VR WH VRXW @H | XUWHUI HRSROAFDOFKDEBIQ) HY ™

7FPQALB, BLPWD  5HIIRQDOFHDG | RU( GHU\ DVWKH ( XURSHDQYDQNI RUSHFRQWMIKFWRQ
DQG' HYHBSP HQV( %' \SRNH DERXVINH (96" s\ UHFHQAQMHWR HQNV Q& HOADCE VD \R
\XSSRWWAH UHJ IRQVHGHJ\ WDQUMRQ ~7KH SDWWHZ \ HDWKDV\KRZ QXVKRZ J HRSROAFDO
\KLW F@ DWW FKDQJ H DQG HFRQRP [E FKD@IQJ HVFDQ AMXSVWHHI\ \X P VI RUS HQADO
$VD 7KHVH FKD@IQ) HVDUH FRP SRXQGHG B\ WH W IRQV GHSHQGHGFH RQFDUERQIQMQUYH
JHHDWRQWR FBDQHHJ\  $VWMH (96" Z HKDYH EHHQZ RINGQ) DFURW & HQADCS MD \R
\XSSRWWMYWDQMRQ 7RGD\ 7KH (%6 KDVIQHMGRYHU  ELARQHXURVIQWH HGHU\
VHRVRUR & HOADGBMD WRXIK — SURMIFW \XSSRWAY 11YH JLJDZ DWR! UHQHZ DE®I FDSDFIW
LQWH UHJ IRQDBGH ™ WDNRYIEK \DIG
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7KH VHFRQG SDQHO™ 6 WDWAJ LE 3DMWIHIKLSV DQG & RP P RQYHGH W™ RFEXVHG RQWH HYROLQ)
DM LE SDUHYKISV EHVE HHQ( XURSH DQG WH & DVSIDQUHI IRQ H DP 1QQ) KRZ \KDUHG
HGHU\ LOMIV HP HJ Q) WDQMRSSRUMQWAY B IRDDAFRRSHIDARQ DQG H SDQEQ)

P XGMDWUDCF@P DM FRIDERIDWRQ DUH BAKDSIQ) WH J HRSROMFDADQGWDSH DQG

IRHQ WHQQ) WH URBI R & DVSIDQWIMAVIQJ REDCHHJ\ DQG FTP DWW GVFXWMRQY

0 RGHDMGE\ +BNFT 41 BS) WH GVFXMRQIGFOGHG IQLIKWIURP +BWRO7 BLI BCPW
0DQIIQ ' IWHARUR ,QMIDWRIDOQMMM | RUS HOADGHMD ,&$ %S 3PHFS, BOHBT
3UR HWRUR & HQADGHMD 6\XGHVDW HRU HVRZ Q8 QYHWANA 1 HDU( DWAG RXM $MD & HOMU
| RUBWDWMJ LIE 6WEHY $ | BT ) FCESZ IRPHUS. 7UDGH ( QR |RUS] HEEDINAQ . D] DNKWEIQ
DQG 7XUP HQWBQDAQG |RP HUS. 0 LQWMUR 6V IR QHU\ DQG & @ DM &KDQIH %8
+PBOOB YFQWEHF 5HVHDUFK ) HOBZ DVWH & DP EUGT H & HQAM | RU( QLRGP HON RW

0 DF RDG DQG, BLBBO#FEIFW &R ) RXQGHUDQG 0 DQDILQ) 3DMHUDW) DVDKD OU

&RAXWY ) ILP

6SHDNQJ RQWH [P SRUBGFH R & HQADGE VIDQ WIMAV P RYIQ) WWZ DUBVD J UHQHFRGRP
+BVIRO 7 BLI BCPW WEWG WDV 7KH UHJ LRQ XQEHWWBQGYWH IMVR RHBEHSHQGHFH RQ
|RMOXHY ERM QWP VR HFRQRP IE YROWIW DQG J HRSROMFDCH SR 6R J BEDCHHJ\
P DUNHW DUH XQGHU RQJ SUR RXQG GMHP ICDWRQ Z WK LOHWRY DQG P DIRUFRQUXP HYW KL WY
WRZ DUBVEZ FDERQHHU\ \RXUFHV DQG UL & HQADGH D GRHVQRADGDSWIMIMY EHQ) BIW
EHKQG IQHP HJIQ) J BHQWXSSO FKDIQVDQG [P SRUQ) DFFHW\R H SRWAP DUHWIQWH

| X\WUH ™9 DNKDERY DOR GMVAXWHG KRZ WDQIMRQQ) VR J BHHQHHUJ\ IVIGFUHDMQI © ERRMY
& HQADCS VDV IQHWR HQADSSHDO™. D| DNNBQVQHD®  ELARQIQJ BHHQOGHDODVE:2 3

8] EHNMEQVPRHWDQ  ELARQIQUAGHZ DE®! LOHWR HQAVDQG 7DNNWEIQV.] RDCR
JUHHQHBPWEIW B\ DO DD \KUWDWDRWY J BEDGFDSMIO™ DNKDERY \DIG
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6SHDNQI RQWH VHFXUW GP HQIRQR UHI IRDDAHHU\ G DP IEV %8 3PHFS, BOHBT

3UR HWRUR & HQADGHMD 6\XGHVDW HRU HVRZ Q8 QYHWANA 1 HDU( DWAG RXM $MD & HQMU
| RUSADWMYJ LE 6\WGEHY WIAMG ([ \MUDCDFVRLY Z DR VHH WRE® WDQIMR HHJ\ BVRXUFHV
EXVWMH EXUEHOR! VHREXUW Z L@GFUHDMQ) ©® EH SOFHG RQWH DRVRY WHP \HOHVIQWH

UHJ LRQ ™ DQJ DV DER VRXFKHG RQWUHDW\R FUMEDOQ IDWKPMWUH 2 QWH \RSIE Rl Z KIEK
DRRYZ RXG @H R \VHH HHJ\ DQG WDQUMSIRWFW GMXSWMG ' U. DQJ DVVBOHG DERXVERM
WM ,UDQ 5XWMD DQG GRQ WM DRVRY @H MDP IE 6\VWM . KRIDDQ ~: H P XWADVNWH
GLIEXOTXHVARQ Z KR Z RXG @H VR VHH WHVH SIRMFWI DIO KR Z RX@ @\H VR VHH WIHVH
LRV GMXSWG' ™ H DEGHG WDWAAY P SRUBQAIR FROUGHUGRQ \WEMWA DRV \XFK DV

H WHP IMAJ UIRXSVZ KR P D\ Z DQAIR GMXSWIRAMY @H 7$.3, RUS.$6$ VR KXAWWMHU
DGYHWDUHY
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$1BIAT) FCESZ IRPHUB. 7UDGH ( QR |RUS] HEEDINAQ . D] DNKWEQDQG 7XUNP HQWEQDQG
IRPHUS. 0 IQUMUR 6VWM | RU( GHJ\ DQG & @ DM & KDQJ H KLI KO KWG WH QRIFROHQARQDO
Z D\VZ KIEK FRXQAIHV KDYH WG VR FRQGXFWK\ EUG Z DUDUH ~,1 \ RX GRNDVINH H \WQAIR

Z KIFK Z H P RQURUWH QM UW DQG VDI HW R \IEVHD FDEGN DQG \KEWHD SISHIHY WHQZ H
DUWHZ D\ VKRWR Z KHUH Z H GHHG VR EH IQWLY FXUWHOAGHZ VR FLUFEXP WEIGFHV ™ HQEY
RMG 6SHDNQ) RQWH URBIR (DWWDQI DVIQS. DQG ( XURSHDQHGHJ\ VHRXUW +HQRY \DIG
" WINZH 8. ZIQGHMIE® EHGDZ QDZ D\ 1URP DQDEVROWM QHW] HIR FRP P IM? HQAIRZ DU
\RP HWILQJ P RUH 1G[ LEG®I Z W D FEDUHU HIGXUQ) URB! | RUIDVIQWH PI[ ™

%S +PBO0B Y-QWEHF SHVHDUFK ) HORZ DVIKH & DP EUGT H & HQAH | RU( QMURGP HQVSIENHG
XS RQWH P SRUBGFH R BHGXFIQ) HHJ\ FRWDQG EXA@IQ) HHJ\ UMOHGFH IQWH B IRQ
' U' HSCHIH\SRNHRQWH UAKVR &23  DUXQ) WDW%IPP Z DVFHURIQD GRAD | DICWH
EXWMZ DVGMVDSSROMY 1RUP DQ KRSIQ) | RUIDWMUGHFDUERQ] DARQ ™5HI DUEQ) WH UHI IRQV
HQJ DI HP HQNIQP XGMDWDCF@P DM GHI RIDMRQY ' U' HSBIGTH\DIG ™2 YHUWH SDVW —
\HDW , KDYH VHHQD \WJ QUIEDQAFBHDVH LQFRP P VR HQVHQJ DI HP HQAVDQG YIMELOV [ RP WH
UHI LIRQ 0 RWFRXQAIHVLOWH UHI LIRQKDYH \KEP MMG WHUMDQSDUHIF. BHSRWRQWP H-D

P DNRUDFKIHYHP HQADQG WH FRUH R WH 3DUV$ J WHHP HQAY DFFRXQBELDN \N\WMP ™ U

' HS®IG) H DOR SUDIVHG WH UHI IRQDAHQ) DI HP HQAQWH UHFHQADQG XSFRPLQ) &2 3V "&2 3
IQ$QBOD FDSVDQH WOREDY VHUHVR &2 3VIQWH B IRG-$] HEDIAQ 7XUH  DQG

$UP HQD KRWAL P DNRUF@P DM DQG ELRGLYHWIW FRQ HIHGFHY ™
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3IENQ) XS RQWH VRSIE R HOMURGP HQBICBUAKUHVIQWH & DVSIDQUHI IRQ , BLBKBO
#FETFW &R ) RXQEHUDQG 0 DI Q) 3DWZHUDVD DVDKDWA DUE RQXEY ) P \DIG ~7KH
& D\VSIDQUHJ IRG—HVSHFID@® & HQADGE ID—KDV HIFTP DM WHWP RUH WDQDQ. UHI IRQ
JGEDD® RYHUMWH SDWA HDLY 7KH UHI LRQV WP SHIDVWUH KDVIGFBDVHG DWP RUH WDQVE IFH WH
JEEDDYHIIH DQG IMDFHV YHY KUK BIYHY'R' Z DWIUMAHW ™QWLY UHI DU -AE HY GRIMG
WDWZ DWU UHDWG UH) IRIDOFRRSHIDMRQ KDV EHFRP H WH QP EHURGH SURIW IQWH &
DIHQED %AGE\ HY WHQFRP P HOMG RQWH JURZ W R I IRDOP ~,QHYHY FRXQAY , YW,
VFHD JUWRZ Q) WHG R W IRDOP DQG P XGMWADCHQ) DI HP HQWV: - KHWHUIQ | RWO XHY
UHGHZ DEGV RUFRQCHAWYW WH UHJ IRQLYIGFBDMQI ® Z RINQI R HMHUDQG HII DI LG Z W
JGEDCEDWZHY ™
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YBWE . PSBO &3&3V8. DGYMRU.JDYH FRFOGQ) WP DUIN/DQG P HOMRGHG WH S .
DM E 1P SRUBGFH | RUWH | XUHUGHYHBISP HQADQG WEHQ) WHQQ) R WH & DVSIDQUAHI IRQ

~ P WIKENE\ KRZ P XFK P RUH U IRDOFRRSHIDAWRQLYVENG SOFH DVWH WDQUMRQWRZ DG
JUHQHGHJ\ DFFHBIDWA 7KH WDQMRQUHP DIQ/FRP SB[ FRW® DQG GIQ) WA —M/ GRAD
GRHGHDCE\ DQ PHDQV 1 DWIDWY GHZ DDAV MOWDERXWD Q) & H FDOWGER LW/ WY/
DERXKQEHWAMDIQEQ) WH UM/ EXVDER WH RSSRUMQWAV ™0 RIDQFRFFOGHG

<RX FDQUHDG WH | XGSUHW BHBIDVH DQG DFFHW/WH HYHQATRRVEU H KHUB
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5V3.D8 P¥ ° 8 FTU ( FPQPNLDBMABNAHVF ° #/EBQFTU )VOHBYZ

2 Q' HFHPEHU ' DQEH QUMM IQIXCDSHWAAXQI DI KRWMG WH RSHAQ) R \WH
QVFXWRQSOMRP “7XINE : R@G—: HWW* HRSRIWEDO DB XH ™KH FRQHHIFH | REXVHG RQ
WH WHP H~ 1 DMUD FRGRP IE $@HV ) RILQ) 7XUNE : HIMD( FRQRP IE & RRSHIDWRQ ™7KH
QZ SOWRP DIP VR H SGUH RSSRIMQWAV RUGHHSHQQ) HFRQRP IE DQG SROAFDO
SDWGHIKISV EHE HHQWH 7XUNE WMV WH ( XURSHDQS QRQ DQG WH 8 QMG 6\VMMVR
$PHIFD 7KH FRQHHGFH Z DVDWHQGHG E\ UHSUWHQEMYHVR WH GSEP DWE FRSV

JRYHIP HQADI HGFLHV | RUH] QDQG GFDOMONVEQN DDOWEDAFHQMY DVZ HODVH SHW
FRP P XQWAV

6 RXUFH _+XQ) DUDQ & ROHIYDWYH

&KDIWP DQR WH &3& 9RDGSPE  UHW 3.DI BE ) PBHMCE DQG 6HQIRU) HIBZ %S &SD
3VEFOTI JPNE SDMWFLSDWMG [QWH FRQ HIHGFH $P EDWDGRU+RDI OQG DQG' U SXGHOKIRG
GHDHUHG N GRWM UHP DUWIQWH SDCHY W@IG ~3DMQ) WH) XWMUH R WH 86 7XUNE 6LBI5RDG
& RRSHDWRY'DQG ™ LYHWA\ Q) & UMFDAD LGHIDABXSS® & KDIQV ™IHASHARHD






